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Disappointing Campaign 
Seventy-nine Doubtful 









Seats in Canada Then Labelled Unattrac- Booklet Leaving Our 
Tories Won 41 of These tive Proposition Gold Out 
Ovecanst — by ELECTION ROORBACK KEYNES LIE HOLDS 
New Tariff Doctrine Unfortunate Connection of No Withdrawal Yet of State- 







ment, “No Important Gold 
Finds in Past Twenty- 


Many Prominent Citizens 















of Mines HIS election campaign began with With Ill-fated Oil Venture - 
T public opinion strongly back of the Now Looms Large five Years 
Conservatives. Had the vote taken| | _- omeeptonenton ——— 
bli within a week or so after disso- Exposure” by the Vancouver Sun The economic section of the League 
publica- Mr. Meighen would have swept | of the connection of Hon. H. H. Ste- B ildi Buffalo of Nations at Geneva will soon have a 
an mines the country,.even if the Liberals had | vens with the Canadian U. S. Oil and ub ing new and revised publication available 
m . : , : = 
had Section machinery in their | Refining Company, has been forecast ¢ 
in Liberal poiitical circles for some on Canadian rain on Currency and Central Banks, 





is no doubt in the 
control. There is no do which will remedy an injustice done 
























































































winds those who know ublic | weeks, and it was known that the 
g source Tees the continent - to} story would be sprung just before af ager gy Sag et ag Canada in the first issue of this book 
> 8 ie The vote in 1925 showed that/| election time. Possible effect on the Sion” Ca the largest grain beat in the blished late in 1925. In deali 
mining litical fort :* St 1 loadi cargo of Canadian grain a ae . n- Coals 
the country wanted no more of Mac- | Politica ortunes 0 r. stevens, world, unloading a carg gra with the erent weld product tion 
and the - kensie King, personally. His record| who has a hard fight on his hands ae Conedian-owned, ventas. a € great gold producing nations 
: since, still further discredited him|in Vancouver Centre, is, of course, caniden trip Inst week with 626.000 bushels of the world, it listed them in order 
*» Liberals throughout the coun- | only to be guessed at, but it is Me of srain, the lergest cargo ever carried on of importance as follows: Transvaal, 
the pitiful exhibition he made | expected that anything so unrelate = a United States, Australasia, other 
book of —. the i i f his | to the-issues of the day will have any Lower photograph shows additions being ; : ; S 
to your a ty in the house during the critical | effect, in other. constituencies. the Conadian wast pool threes the tes [Camden ae made Of 
' y ew days before dissolution ended his In financial circles the view is held katchewan Co-operative Elevator Company. Canada. 
actual leadership of the Liberal party. | that the incident proves the necessity pene” see of 1,100,000 bushels is — _ It is suspected that the Keynes 
a will be He was ely the brilliant tactics, of | for,men in, prominent places to “lean Ties spevansvhteeante wore ston | nterosin, of London, who, not long 
Hon. Charles Dunning that held them | 5ackwards™ when it comes to a q for The Financial Post by Maguire-Seed, ago Pp ; g 
oo? together and saved the situation. tion of permitting themselves to be Curtiss Field, Buffalo, by whom they are important gold discovery had been 
, mining Then and there it was decided that| associated with speculative -enter- copyright. made in 25 years had a hand in this 
>. Each Mr. King must get out, and that Mr.| prises. In all sincerity, no doubt, Mr. .| slight on Canada. ' 
ve ‘ Dunning should assume the leader-| Stevens became a director = this ° . ° ° , Protests bees ee = _ the 
. Libera j company and is now paying the price C d G B Id F] M ll eague, according to Dr. J. urray 
ebaseane .” eee — Son hee Sie for his Jack of caution, financial men ana lan r ain ul S our 1 S Clarke, K.C., -who is just back from 
tory, di- regarded it as bad tactics to unload | feel. t B ff 1 . L k R ° i R t BI d Seere, “Sete arate 
. ; ; : : nglo-Genevaise Scciety on the - 
arnings, Mr. King during the election. Post Warned Against Investment a u a O; a e, al a es ame conbein ta Cabin ane on ee 
. eee Readers of The Financial Post will : ah 2 
ption of HE Conservatives had everything | > interested in the following reprint | __ -- ; ——_ «it weer Oe te eae eee 
in their favor, a leader than whom ee eee ae Onan. &. Railway Board Stalls on Buffalo’s Flour Output Big Order by Canadian Mill producing countries as follows: 
. there was no man more respected and | * ; a cat j ; ansvaal, nit tates, nada 
; will be trusted, and the Liberal record was | Oil and = Sas Company was sell- Decision on Freight Barrels Was Partially Done Australasia, other countries. The 
-d ‘bad—very bad. But the direction of |'™& its stock. Rates in U.S. point is also to be made that the 
- GOZENS the campaign on the part of the Con-| From The Financial Post, July 22, 1921. increase in the world’s gold produc- 






“Canadian U. S. Oil and Refining Cor- ee 
poration is one of the most unattractive) CANADA LOSING OUT 
of oil stocks now being offered on the 


market. Its prospectus tells a long story Pi 
of the aati the company is making in| Buffalo Now World’s Largest 


servatives was so weak, and of the 
Liberals so astute that the Conserva- 


tiye support began slowly to ebb from 
chapter the ie the new government was an- 


MINNEAPOLIS ALSO _ | 2 is due to Canada. 


. ee the van ay a 
i a9 as never been corrected in ndon, 
Twin Cities Feel Also Loss| ang this, coupled with the fact that 
























































nounced. As far as ability, person-|the Texas, Oklahoma and Louisiana fields sy 0s h British engineers, in the early days 

Fi , character, and sincerity go, Mr.| but its holdings in Canada are quite Milling Centre Thoug of Flour Supremacy eeuiiensball tie very camps that ae 
e Pinan- M ’s stock has steadily in-| small and it looks as if the company got Port Colborne Better to Buffalo : , 

s s 8 y Sand at. Bert Merman to producing the bulk of Canada’s gold, 
ver been creased. He has undoubtedly won the | just enough land at to! in th Located _ Port has undoubtedly held back materially 
enable it to capitalize the interest in that : c ; 

° ° respect, if not the votes of the French-| 214 that has developed in this country. ————— * Anticipated —_——-_ any great interest in Canada’s min- 
ation. mf Canadians. No public man in the his- | There is something unsavory too in an oil Already the golden stream of grain er Frem Our Own Correspondent. ing development. It explains why 
quipped tory of the country — had sun tre- | company calling its shares “8 per cent.| from the western wheatfields has BUFFALO.—A couple of years ago| British interest in Canada’s gold 
quIpp Mmendous gatherings, such sympa-|stock’ when there is only one class of | TOY a ite eastern flow. To- the Maple Leaf Milling Company se-| ™ines is less than 5%. 

e . \ thetic listeners, but unfortunately the | shares. The company may now be pay- | < . ; _| the lakes to Port Colborne and to P g pany 
inanciale * lack. of vision, imagination and un-|img 2 per cent. quarter! dividends while | day a thousand binders are work Buffalo During the heavy grain cured an enormous contract for flour 
f derstanding of current opinior. in| it is selling stock but the amount of its | ing from dawn till dark. A thousand hi Seen eee é. October, 1924, and a lied no uted “ ‘ 2 
yaper O Canada on his part and on the part | futare dividend is going tg depend entire | threshers are parting the rich grain| SMDRIE month or Ostousr, he Ghe| % be supplied to the Russian Soviet} WV ylcan Strikes 
, ; ; aa 2 om _ oe & e Shares | from the chaff. e elevators have , government. e Maple ul- 
est pub J Smhse earning" "6 [po ao ees aly | Ee ie ie gow il megan atures 904 $00 St | in comeny forma preted to| — Gas-Oil FIOW 
as : been * ¢ @ Concerning the connection of Mr. wow ollg lg Roy ca aeaines Buffalo. The average monthly rates sublet a substantial portion of that} - eisniedealiaai 
ct 1ts Or- HE whole campaign has been| Stevens and A. G. Blair, K.C., with | +, get the wheat from field to market.| 2 1924 to these two points were: ieee - be milled ‘ct Bulle GAR c. tele ate 

‘Ss DOS carried on petty lines. The re 1 6. 1998 The Post remarked on | Business, both east and west, has be- Port Colborne Buffalo eae ee ee Gut than - ae CALGARY Velen Well in Tur- 
- * : : : pril 6, : ° +i : the. Sree 4.18 ‘ f ner Valley field struck two million 

sp el Parkes gay have mated thet | $7 % cttimate what is to bo Methane) iy... -sas0ccs 3.34 214 |Washburn-Crosby Buffalo mill had|feet of wet gas and oil at 4,930-ft, 

mining en ae Policies. f ot t od the names of a couple of leading eae has f this its sith. RS 3.19 1.63 | milled and shipped flour in sacks|The flow corresponds with that of 

ee an wee ~ Canadians have been associated } 2¢'ty to take care of this new wealth.) july ............. 2.83 1.61 | bearing the Maple Leaf label. Even| Royalite Four Imperial Oil well to 

ost, has ene ee oe receritly with this concern. It eae this time becomes a hive) Aug. ............. 2.48 1.47 | when not a wheel was turning in the| within five feet in the limestone. The 
mining Gaieed they have had from both| ™&y help the concern’s stock sell- | ° mgs a sites acide ai ne — een eos oo ao big Port Colborne mill, the Washburn-/ drillers are unable to drill further 

h sides, long, tiresome confusing| i™8- It can hardly help the repu- icneined 0 Seniesa nc tani ier cre 3.84 3.29 es ag eae — turning out/ until the control valve is adjusted, 

n on the speeches dealing with petty issues. a eco tional border played a grim trick on Dec. ...... +. seve 47 oF milled i the United States oman valk . vil ca erie S tontees 

ther edi- ing lost twestions. chiefly. ‘which | In fairness to Mr, Stevens it | canada. slight application of the] average ........ ‘sas ‘288 | adian wheat, The Washburn-Crosby | more will show big things.” This 

ared, or . party would promise to spend most] should be pointed out that, in a age oe eee It is seen that only during onej ;/mPeny oo = wee ear ng moe ei aed. Veh another large section of the 

7 money in the local constituency. There | reply to an investor, who asked con- | }; - P ich| month were the Buffalo rates higher, scense which permits it to drawback | field, Vulcan being 1% miles north- 

ll r y , line of a funnel, the spout of whic *| 99 per cent. of the 42-cents-the-bushel | west of Royalite, and a considerabl 

pare, a has been one exception—Hon. James| cerning the stock of the company as | ; he Ni Ri jes| 2nd that the average rate to the Can : ; : ’ siderable 

nnlven Robb. The public have come to re-|an investment, Mr. Stevens said: coats the ae hia pola ae adian port was 3.46 cents a bushel Sweik Ge Eeneor ccna — iseene — — oF oe _— 

. s “ ” “ : J : - eeper tna 
) gard him as the “find” of the cam- I consider the stock of the Cana-| aow the great bulk of the Western against 2.88 cents to Buffalo. More than one big Buffalo mill has| field. P n any well in the 


Flour Rates Also Favor Buffalo | obtained a license to mill Canadian 
ee — ge — a — — the drawback provisions 
case of the flour shipped from Buffalo| of the Fordney-McCumber tariff. . = " . 
and from Ontario Bay ports to the Port Colborne, where is a large Willy Ai tees Unit 
Atlantic. In the case of milling in| modern mill owned by the Maple Leaf elps Russell Motor 
transit, flour shipped from Buffalo to} Milling Company is located across the A few years ago Willy-Over- 
New York has a rate of 16 cents 2| quay from the government elevator, land, held by Russell Motors, 
hundredweight against 18.5 cents if] is just nineteen miles farther from was regarded as a _ doubtful 
(Continued on page 16) (Continued on page 16) asset. To-day the Willys-Over- 


‘ land has an annual net profit 
oe * = of $1,000,000, and Russell Mo- 
British American O;l tors shares in the corporation. 
Follows Imperial Oil in 
Keeping Records Dark ||| 5.2.2 | 
: meats in its histecse Net petmts 


In Toledo, John N. Willys, of 
|: IS the feeling of The Financial Post that when a company permits its of this subsidiary, carried on our 


paign. Leaders on both sides admit 
this, and in the last few days he has 
been spoken of as “Honest Jim Robb, 
the Cal. Coolidge of Canada.” -Mr. 
Robb’s addresses have been short, 
. concise, practical, fair, generous to 
the Conservatives. Beyond that, he 
has captured the sympathy of the 
le of Ontario, Quebec and the 
aritime provinces by his promise 
that if he was returned to power he 
would make further great reductions 
in taxations. Such a hit did he make 
that the directors of the Liberal 
party rushed him back into Ontario 
to speak at important centres. 

If the Conservatives win, it will be 
in spite of the mismanagement of 
their campaign, and because of the 

(Continued on page 8) 






dian U. S. Oil Company among the| wheat, most of which is for export. 
best of the new and partially de-| One would expect to see at this point 
veloped oil concerns, but as to advis-| 4 thriving community bailt up by 
ing you in regard to investment, if | yi-tue of the business attending trans- 
you want to be absolutely sure of it,/ -,inment of the grain, since the 
7 ee — ° ho allowed | Waterways cannot accommodate ocean 
,Another public man who allowed} ...cols, Naturally, of course, since 
his name to be associated with the the grain is Canadian—the product 
¢ A. G. Blair, K.C., coun- | <9, Eom 7° aon effort a 
Sempeny was , , entirely of Canadian effort — one 
sel for the Board of Railway Com- would expect to find this great com- 
missioners of Canada. A letter pur- munity on the Canadian side, some- 
ported ~ — ao oe by = where near the entrance of the Wel- 
wee, SSS y stock salesmen anc | land Canal. Here is where the strange 
highly commended the company and anomaly comes in. A small grain port 
its management “after full inquiry. Port Colborne, snuggles on the Daa- 
Other Canadians on Board adian side of the lake, but the great 
Other Canadians who were men- | bulk of the grain passes by—presses 
tioned in the company’s literature as | on twenty miles farther to the great 
directors or on the advisory board | American port of Buffalo, and is there 
from time to time were: John Lums- | sucked up into one of thirty odd giant 
den, lumber manufacturer, Ottawa; | elevators which dot the skyline and 
H. C.-Ralph, Vancouver, B.C.; W. A. | mark out this city as the grain port 
Rae, M. P. P. Grande Prairie; H. A.| of America. Of course a fairly large 
Sinnott, barrister and ex-mayor of | percentage of Canada’s grain finds 
Calgary; J. A. Dunford, Victoria, B.| its way to Europe by way of Mont- 
C.; J. A. Cairnes, Boundary Bay, B.| real and the Maritime ports, but there 
C.; Capt. W. J. Press, Ottawa; Lt.-| is a sufficiently large drain at Buffalo 
Col. M. B. Peacock, Calgary. to warrant investigation. About half 
Recently Canadian U. S. Oil Refin-| the grain that flows through Buffalo 
ing shareholders were told that their] jg Canadian, and this is more than 




































said: 
“Our Canadian unit has been 
providing a tower of strength, 





























‘the American company, which 

shares with Russell Motors con- 

L ee ; ° : books at $1, have lately been run- 

shares to get wide distribution it has an obligation to those shareholders ning at the rate of $1,000,000 s 


trol of the Canadian company, 
to make its financial records known to those shareholders. It should go as 
further and make the entire investment community acquainted with the finan- |} °°" 
cial results of its operation in order that these shareholders may be protected 
against market movements based upon ignorance of true conditions. 
Two of the largest oil companies, Imperial Oil and British American Oil, x 
have permitted their shares to be introduced to trading on the unlisted sec- Investor $ Index 


tions of important stock exchanges but are singularly averse to giving those 
shareholders information to which common justice entitles them. 


“Rain; Rain; Go Away” 
Rain over the week-end in 
Toronto, cost shareholders of 
Sronto Baseball Club, what 
ai have paid them a tidy 

To on their stock. 
most important series of 


















3s will be 
























































































ees oon Doin, from the box office wy ahr a ee ne ge passes through any Canadian city. Last week’s article detailing some of the activities of Imperial Oil brought | Abitibi. ..... 6 Jamaica Public . . 15 
4 cluded with o's.” have con- {jin t Se india ‘dhaebeiie Canadian grain, in other words, is| the following comment from a man active in the financial community. Anticosti... . 6-17 Laurentide. . . . 6 
noon do a Saturday after- York. Some Canadian shareholders | building up a great United States “Your article on Imperial Oil was very timely and to the point. The invest- Barcelona . . . 16-17 Mexican Light . . 13 
| te uble-header and an at- complained to The Financial Post that city. And why? ing public have a right to demand that a company should publish its annual B. C. Pulp. .*. .38 Mexico Trams. . . 138 
ndance of 20,000 with a reve- they had not received their certifi- statements. The attitude of the oil companies has been “to hell with the pub- Brit. Amer. Oil. .1 Northern Mexico . 17 
| nue that would likely have cates in the new company, and a com- Freight Rates Determine Outlet lie,” but this day is now past and they have to reckon with public opinion. Daehn Mister ;.. on 8 See : 2 
ee well over $15,000, was munication from The Post in the Bet- The explanation of this remarkable 1 cae nae, De em ee bee Ge “anleieee fae eS oe beseos _ oe Can. Locomotive: .6 Ogilvie... .. 4 
| ppm until the rain come ter Business Bureau of _ New York state of affairs is to be found in two fact that I did not have the privilege of going over the balance sheets before Canada Paper . . 6 Penmans .... 17 
| tomes at a total loss of this City brought the information. that the things—freight rates and milling in making a commitment. The Canadian investing public is entitled to this infor- Can. Steamships..7 Port Alfred . . . 6 
casa = e. At this stage of the latter company was very indefinite | bond, There is a marked advantage| mation.” : ; geet : _ _| Cons. Smelters ..2 Quebec Power . . 1 
-y O | ason the games, which were and vague in giving out information, | jn milling on the American side and British American Oil and its policy regarding publication of financial} c.P.R...... 17 Russell Motor. . 1 
eve been with Baltimore, and that a recent request for infor-| shipping.over United States railways| reports are under discussion in this, the second article of this series. Crow’s Nest Coal .2 Spanish River. . . 6 
| op oe be replayed. The golden mation brought a refusal. to American seaboard ports. As a re- LTHOUGH a very wide distribu-| ranking second only to Imperial Oil. | Dominion Alloy . 16 Ste, Anne Paper . . 5 
| The ae gone. , | sult, Canadian millers are encouraged tion has been gained in recent/| Its stock is freely traded in and an| ©. Kootenay Power 2 Toronto Ball. ..4 - 
expected enty thousand crowd Quebec Power Increases Dividend to locate mills in the United States to} years for the stock of British Ameri-| active market exists. However, the | Goodyear Tire 4-7-11  Willard’s Choe’late li 
| the ielinite tore with 260,000, MONTREAL. — The long-anticipated take advantage of the privileges af-| can Oil Company, investment houses | company has followed the policy laid | Gooderham, Worts 15 Winnipeg Elec. 18-17 
son inate ee or the whole sea- increase in the dividend rate of the | forded in shipping their products over| that have facilitated this movement} down by the Imperial Oil of declining MINES 
i | t spring en stock was sold Quebec Power Company has material- | United States roads to New York or have been forced to report to prospec-| to make its financial statements pub- 
| Monday’s two “ tes” ized; the directors have declared a divi- | Philadelphia, rather than through tive investors that “this company does | lic. : Archean Mines. .18  Goldhill. ... . 11 
also out by th gates” were dend for the quarter ending September | Montreal or other Canadian ports./ not issue an annual report. At the annual meeting the president | Central Manitoba 18 Porcupine Kirk. . 11 
er 3 | ther y threatening wea- || 30, 1926, of 1% per cent. The last quar- | This advantage is not merely nominal.| British American Oil is generally | reads off the important figures of the | Eldorado . . . . 18 United Kirkland . 9 
terly payment was 1% per cent.; thus | more ig a wide margin of difference| rated as the second largest factor} year, and gives some information to | Fiske Gold....11 Vipond..... 19 
| the rate has been increased from 5 to between the rates from the head of| in the gasoline business in Canada, (Continued on page 16) Gold Centre... 11 Vulean Oi]... .1 






6 per cent. 


Background of Canadian 
Business 


WEEKLY REVIEW OF CONDITIONS 





Nothing Can Stop Good Fall Trade 

Crop Outlook Promising Feature of Business 
Steel and Construction Industries on Up-grade 
Grand Trunk Settlement Help in British Market 


BUSINESS REVIEW 


OST lines of trade have now de- 
cided on their requirements for 
the fall and winter season and 
while there may be a slight readjust- 
ment due to the results of the general 
election next week, no serious curtail- 
ment of operations is anticipated. The 
continued absence of any pronounced 
decline of business activity, 
from the usual seasonal recessions, 
augurs well for the concluding months 
of this year, which, so far, has been 
one of the most prosperous exper- 
ienced in the past five years. 
Railway Earnings Are Better 

There are signs on every side to bear 
out this statement. 
particular are enjoying an exceedingly 
good business. Periodical statements 
ef gross and net earnings of the Can- 
adian National and Canadian Pacific 
railways show large increases as con- 
trasted with the figures of the corres- 
ponding periods of last year. At the 
same time, car loadings—a more ac- 
curate index of the trend of business— 
week by week, on both eastern and 
western divisions, show a substantial 
improvement over the same dates of 
This improvement was not 
due to any one commodity carried, but 
to a general increase in volume of all 
classes of freight handled. 

Flour Mills Now Optimistic 

Another encouraging feature of the 
trade situation this year, is the pro- 
mising outlook for the crops. 
somewhat pessimistic reports early in 
the season have given way to more 
optimistic ones, which is reflected in 
other lines of industrial activity. Can- 
adian flour mills, for instance, are 
looking forward to a more active de- 
mand for their products during the 
The large, crop in 
the West ensures a good supply of 
wheat to be ground into flour, and or- 
ders from abroad are coming in more 
freely. Price cutting has been elim- 
e extent and a number 
e speeding up opera- 


Building Trades Are Busy 

The building and allied trades have 
been operating at a high level so far 
and prospects for new workduringthe 
balance of the year, presage a contin- 
uance of activity. While there was a 
seasonal decline in the value of work 
contracted during August—$31,696,- 
500—the total is the second largest in 
a decade and is well above the average 
of those years. The cumulative total 
to date is also considerably in excess 
of the corresponding figures for 1925. 
A promising feature of the building 
situation is that the ratio between con- 
templated and contracts awarded still 
continues, to decrease, indicating that 
construction is now closer to the mar- 
ket than at any time in the past few 


Good Steel Orders Come In 

A good sign is seen in the iron and 
steel industry. Orders for fall and win- 
ter delivery are coming in steadily and 
it is anticipated that the volume to be 
handled this month will exceed the 
August total. Most engineering shops 
are now fairly well booked with fall 
business of a diversified nature. 
ditional business is expected as soon as 
the federal elections are over, which 
will keep the mills running without 
any let-up in the rate of production. 
Prices for steel are somewhat irregu- 
lar, while there is a likelihood of an 
advance in pig iron. A spurt has been 
given to ship building by the an- 
nouncement of the Canadian Steam- 
ship Lines that they will build two 
boats for the packet freight this win- 
ter, to be put into operation next sum- 


and winter shipment are fully up to 
normal for this period and if the crop 
comes up to expectations, greater buy- 
Commodity prices 
fell 2.3 points in August being 153.9, 
as compared with 156.2 in July. Thirty- 
five price quotations were higher, 5 
were lower and 149 were unchanged. 
Although four of the main group 
moved upward and three downward, 
the decline in the vegetable products 
group was sufficient to send the total 
index downward. 


Grand Trunk Settlement Aid 


Further improvement in the trade 
relations between Canada and the 
Old Country should take place as a 
result of the settlement between the 
Grand Trunk Pacific four per cent. 
debenture holders and the Canadian 
National Railways. This dispute has 
been going on-for some time and has 
been the cause of considerable fric- 
tion between 
A prominent Canadian 
banker in referring to this 
promise with the Grand Trunk stock- 


ing should ensue. 


The railways in 











settlement would remove a grievance 
from which, to the disadvantage of 
Canadian credit im London, the Eng- 
lish holders believe they are suffer- 


The stock market 
show a bullish trend, and prices have 
reached higher levels all along the 
The sentiment on the Toronto 
and Montreal exchanges is distinctly 


among brokers is that the limit of 
advance has not yet been reached. 


Agricultural 


next few months. 


Survey 





Canada Loses in Britain 
Better Marketing Needed 
Western Crop Normal 
Harvester Shortage Relieved 


NUSUALLY bad weather condi- 

tions during the past week in the 
Prairie Provinces have had the effect 
of interfering with harvesting oper- 
ations, but the cutting of grain is now 
practically completed, and threshing 
fairly general in most districts. Re- 
cent heavy rain resulted in the trans- 
fer of a goodly number of harvesters 
to areas unaffected by moisture con- 
ditions, which has done much to re- 
lieve the acute shortage of labor. The 
government labor bureaus and rail- 
ways have also taken steps to see that 
a sufficient supply of help is avail- 
able to garner the crops, and it is 
considered that the situation is now 
well in hand. 

Initial threshing reports substan- 
tiate previous statements 
this column that the yield of wheat 
on the Prairies will measure up to 
that of last year’s. In some districts 
the yields have been unusually high, 
running up to 30 and 40 bushels to 
the acre. The grade is also showing 
an improvement over that registered 
in 1925. Owing to unsettled weather, 
prices for wheat registered a decline 
from those of the previous week. Cash 
No. 1 Northern on Sept. 4 selling at 
$1.44% and October option at $1.30%. 
Export trade was just fair. France 
and Italy are said to have taken more 
than a million bushels of Manitobas 
for deferred shipment. 
short crop of wheat 
and other parts of China point to an 
increase in demand for wheat and 
flour from Canada. Trade volume in 
oats, rye, and coarse grains 
again light, and these-markets con- 
tinued to follow the trend of wheat. 

No substantial improvement in the 
export market for livestock and dairy 
products can be looked for until] the 


| Canadian Business Indicators | 


Compiled weekly by The Financial Post 
Car loadings, week August 28 0: 


inated ta_a la 
of the plants 

















Merchandise Moves Freely 
Wholesale and retail trade is being 
well sustained and prospects for the 
€ season are regarded favorably. 
of seasonable merchandise are 
y volume and generally 
Orders for fall 


of a satisfactor 
ahead of last 
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TPO eee eee 7 A 
» shipped, year to date 1,738,8314- 12% 
uilding permits—July (63 cities) 
Construction contracts awarded, August 


Railway Earnings—Seven Months 


Cec rocecccccsccccccace 12,812,603+ 46% 


first six months of 1926 the total amount 


RODS asOb Seb enSoceneresoescneccesesyeesets 90,383,867-+4 13% 
11,186,521+ 60% 
125,914,3857+ 14% 
5,667,287-+210% 
20,946 


Medea ake 924 tons, or 4 per cent. below the preced- 


Peewee eens 
eee eee eee ee 2 


TOPO He eee ee eee eeeseee 


Steel Ingot production, July 
6 months to June 30 
Employment—August index 
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Newsprint production—July tonnage 
Automobiles produced— (Seven months 
Immigration, 6 months to June 30 
Business failures—No. of firms, 

Liabilities, July 
anne of key commod 


Cotton (in pounds) 


cial beef animals shown in previous years, 
is the encouraging conclusion of the re- 
port issued by the Department of Agri- 
culture at Ottawa on the Marketing of 


ities, 12 mos. ending July— 
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Exports of key commodities (12 . end, _- 
Canned salmon, Ibs. areata 

Newsprint, cwt. (12 


port goes on to state that in view of the 
marked increase in volume over 1924, 
the quality of the stock which was at its 
best in 1924, was well sustained in 1925. 
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mos. end, July 31) 
it flour, bbls. (12 mos. end. July 31) 
é oe i a July 31) 
rain receipts, August 1 to August 27 
Bank clearings, August ............ 
Savings deposits, July (chartered banks) 
Current loans, July (chartered banks 
Exports, 12 months to July 31 
Imports, 12 months to July 31 ......... 
Balance of trade, 12 months to July 31 
Price level, June index, 236 commodities 
Nor. Winnipeg, Sept. 7 
, Toronto, Sept. 7... 
Hogs—Select, Toronto, Sept. 7 
Pig iron (Number 1 foundry) 
Bond sales, August 
Life Insure 
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3,069,345— 10% 
10% | 1995 was an excellent year for livestock 


producers, although scarcely affected by 
the good harvest of last year, an out- 
standing feature being the keen demand 
for store cattle which was felt chiefly in 
Manitoba, Ontario, ands Quebec. Hog 
marketings were lighter during the year 
but in point of quality were the best in 
the market history of the country. Com- 
ment is made on the growing practice of 
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Trend of Business and Industry 





labor situation in England takes on 
a more normal appearance. Ship- 
ments of cattle to the Old Country 
during the past week were light. 
Prices were again lower. With the 
exception of good heavy steers and 
really choice butchers, all grades re- 
corded a slight drop in price. A 
similar situation exists in the market 
for dairy products. Owing to the 
continued absence of export orders a 
weaker feeling prevailed and prices 
registered a decline, but even this did 
not stimulate the demand to any ex- 
tent, and only a small volume of busi- 
ness was done. Stocks of butter and 
cheese on hand at Montreal are usu- 
ally large for this time of the year 
for which the demand from overseas 
buyers seem to be still somewhat in- 
different. 
Marketing Methods Weak 

In connection with the British mar- 
ket for Canadian dairy produce, the 
recent findings of the Empire Econo- 
mic Committee on the marketing of 
foodstuffs within the empire outside 
of Great Britain, should be given 
serious consideration by Canadian 
exporters. Canada until within recent 
years had been supplying from 60 
per cent. to 63 per cent. of the cheese 
imported from within the empire by 
Great Britain, the committee reports, 
but, owing to heavy competition from 
New Zealand, Canada’s contribution 
now only amounts to 41 per cent. This 
loss of prestige on the British mar- 
ket is largely due to unsatisfactory 
marketing methods, There is an ap- 
parent lack of cohesion on the part 
of the different provinces in prepar- 
ing dairy produce for the British 
market. A marketing programme 
whereby a product with one or more 
distinctive trademarks, put up in an 
attractive manner, maintaining the 
quality of a high uniform standard 
and assuring a steady supply at all 
seasons, is greatly needed. Much 
good along these lines has been done 
by the Federal authorities, but there 
still remains room for improvement 
before Canada regains her once high 
position in the British market. 


KOOTENAY NOW SCENE 
OF MUCH ACTIVITY 


Consolidated Smelters, East 
Kootenay Power, Crow’s Nest 
Coal Invest New Capital 





From Our Own Correspondent. 

VANCOUVER.—AIl through the Koot- 

enay country, new industrial development 
is going on and several new enterprises 
have been established during the past few 
months. For some time the Consolidated 
Mining & Smelting Co. has been prospect- 
ing for calcium phosphates close to Fernie, 
for use in connection with its sulphuric 
acid at the smelter, turning it into fertil- 
izer. It is practically assured that 
phosphates in great commercial quantity 
are available, and this is expected to mean 
another development. There are also ex- 
pectations that the cheap pulp timber in 
the district will be utilized. At least one 
company is now making investigations 
with that end in view. 
Six years ago the East Kootenay Power 
& Light Co. started its first big develop- 
ment at Bull River. Six months after it 
was completed another big development 
was started at Elko Falls. This was com- 
pleted in 1925, and now A. B. Sanborn, 
manager of the company, announces that 
a third development, a steam plant, is to 
be installed at Crows Nest Lake. If 
necessary, 40,000 additional. horsepower is 
available in the area and it is expected 
that this will soon be utilized if develop- 
ment continues its present pace. 

The industries of the Kootenay country 
are bringing in millions of dollars and 
represent an enormous annual expendi- 
ture. The Crows Nest Pass Coal Co., to 
mention only one concern, has paid out 
$65,000,000 in expenditures of various 
character during the past quarter century, 
and in addition $18,000,000 to various 
transportation companies in freight rates. 


Canadian Coal Mines 
Had Busy Month in June 


The output of coal from Canadian mines 
during June was 21 per cent. more than 
the production for the preceding month, 
and 47 per cent. greater than the average 
for June in the past five years. The 
figures were 1,387,040 tons in June as 
against 1,138,738 tons in May and an 
average of 944,942 tons for the month 
during the five preceding years. 

All the coal-producing provinces showed 
a gain in production over the preceding 
month, and the outputs of Nova Scotia, 
Alberta and British Columbia were 
greater than the averages for the month 
in the five preceding years. 

Comparison of June and May figures 
covering the total importation of coal 
showed an increase of 41-per cent. Im- 
ports in June amounted to 1,887,031 tons, 
as compared with 1,337,206 tons in May 
and the five-year average for June of 
1,583,843 tons. June tonnage was there- 
fore 19 per cent. higher than the five- 
year average for the month. Of the re- 
ceipts of coal from Europe 440,044 tons 
came from Great Britain and 23,447 tons 
were brought in from Germany. The re- 
mainder, amounting to 1,842,087 tons, 
came from the United States. For the 










































of coal imported into Canada was 7,221,- 


ing five-year average for the period. 


Canada Continues Better 
Feeding of Livestock 


That 1925 continued the very marked 
improvement in the feeding of commer- 





























Commercial Live Stock in 1925. The re- 





Both from a crop and a price standpoint, 


peaaeeting hogs by motor, instead of 




























































































BRITISHERS SEE ALBERTA 

A party of British manufacturers 
visited Alberta during the past week, pay- 
ing short visits to Edmonton, Calgary and 
the Prince of Wales ranch. 


Open Office in Vancouver 

C. P. Porter & Co., have opened offices 
in the Commerce Building, Vancouver, to 
handle listed and unlisted securities. 
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PROBLEMS 


Merchandising Problems 
Sales ed 
Advertising rr 
Manufacturing 


Submit them to 
F. E. MUTTON 
705 Federal Bldg., 


Toronto 
Phone Adel. 8031 


Canada’s Leading Industries 
our clients. 




















































CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


























Head Office and Works 
224 Wellington Street, OTTAWA 


Branches y 
MONTREAL TORONTO 
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Contracting Engineers 


- and Builders 
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Sask. 
B. H. PORTEOUS 


& Company 














Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 














































A BRACING 

ocean voyage-— 
ideal weather—mod- 
ern, luxurious Cabin 
Class Ships which sail 
frequently from 

* Quebec and Montreal— 
unexcelled cuisine— 
dancing —deck-sports— 
concerts —then—the 
Old World! 


31,000 miles ofine 
land river waters— 
only 4 days open 

igea. 


Convenient direct service 
The Rates are low. 


Enquire of your local steame 
ship Agent or write: 
































J. E. PARKER 
General Agent Ocean Traffic 
C.P.R. Building, Toronto 
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JONES, NEWTON & HEWARD, | 
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IN CHICAGO— 


You are invited to avail yourself of the facilities 
branch establishment at 105 West ~ 
information and data | 
which will be helpful in your business dealings - 
will be gladly extended. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $19,500,000. 
Total Assets, $240,000,000. 
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Keep the home ties intact 


The home fires are burning brightly and every 
comfort and many luxuries are now provided. 

There comes a day when the “head o 
passes on. Will the home be kept intact and the same 
standard of living to which you have accustomed your 
family be continued without interruption ? 

The answer to this momentous question may be 
found in the expert services of our trust department. 

It is economy for your dependents to have this 
strong, sympathetic and experienced organization act 
as your executor and trustee. 

Call at any time and talk over this important 
matter with experienced estates officers. 


(A TRUST 


COMPANY 
“Faithful, Permanent and Impartial! 
Branches in five Provinces 
London, Toronto, Windsor, Chatham, St. Thomas, 
Winnipeg, Regina, Edmonton and Victoria. 
T. G. Meredith, K.C., Chairman of the Board. 
Hume Cronyn, President M. Aylsworth, General Manager 
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. Canada Gains Future 


* In a large way to take care of itself. 
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lot to do with making this possible. 
Canning, Prime Minister of Britain 
years ago, once said, “In matters of 
commerce, the fault of the Dutch is 
giving too little and asking too 
much.” 

Let us not make this mistake but 
remember the wider we extend our 
market abroad the larger automatic- 
ally becomes our home market. If 
we can get the Australian market 
for paper alone it will mean the ad- 
ditional employment in Canada to 
manufacture that one line of 3,000 
men and with an average of five de- 
pendents it will mean a larger mar- 
ket at our door for one quarter the 
butter imported from Australia last 
year. 

It is interesting to note that our 
sales to New Zealand, where we have 
enjoyed a preference for some years, 
amounted to $16,561,344 in the last 
fiscal year. 

During the same period our sales 
to Australia were $15,436,025. . 

It is reasonable to expect as much 
trade per capita from Australia, so 
we have in sight an export trade of 
$70,000,000 to that country, an 
amount well worth wooing. 

Let us play the game, stop our 
quibbling and rise above political dif- 
ferences in this treaty and let us so 
strengthen the commercial and Im- 
perial ties of the three big British 
dominions on the Pacific and so im- 
press that Imperial conference, con- 
vening in October, to delay no longer 
the establishment of a full measure 
of preference between the mother 
country and all the overseas domin- 
ions. 


CANADA’S FISH 
REVENUES GOOD 
IN B.C.; OFF IN N.S. 


But Some Improvement in 
Demand on Atlantic 
Coast 


Reviewing the fisheries of Canada, the 
monthly letter of the Canadian Bank of 
Commerce says: 

Bad weather hampered sea fishing early 
in the season, the worst effects being 
along the Atlantic coast, where for a 
time the catches were much smaller than 
in the spring of 1925; in the case of lob- 
ster fishing, the results up to May ere 
so disappointing that the government ex- 
tended the season. With improved 
weather in the early summer the catches 
increased quite materially and the total 
landings to 31st July of lobsters and cod 
were about equal to those in the cor- 
responding period last year, while the 
catches of halibut and salmon in the west 
were less. 

There has been a marked reduction in 
storage stocks of fish during the past 
year, notably in halibut and salmon, and 
with no large holdings of the latter on 
hand fishing on the Pacific coast com- 
menced this year under favorable condi- 
tions. On the Atlantic side the situa- 
tion was quite the reverse; competition 
from other countries and poor marketing 
conditions abroad made it difficult to dis- 
pose of dried fish except at low prices. 
There has been some improvement re- 
cently in the demand for this product, 
but the available supplies of old fish, the 
quantities caught this season off the 
Canadian and Newfoundland coasts and a 
50 per cent. increase in the Norwegian 
catch keep the market depressed. 


$70,000,000 Market 
by Australian Treaty 


By J. H. McDONALD, 
Chairman, British Columbia Division. Canadian Manufacturers’ Association. 

L. S. Amery, Secretary of State 
for Dominion affairs, in addressing a 
meeting of the British Empire Pro- 
ducers Organization, on the subject 
of preference within the empire, said 
that the British Empire was the 

test agency for good that the 
world had ever known and that its 
fature unity, security and healthy 
development depended not only the 
happiness and well being of its own 
people but in a great onan — 
and peaceful progress o 
the ordered an S i that the 
ment of the empire could 
-_ eer except on a basis of 
whole- economic co-operation 
between the various dominions and 
the Mother Country. , 

One must not lose sight of this 
very thing with regard to the Cana- 
dian Australian Treaty. The two 
countries are the bigger sisters in the 
family of British nations and on sev- 
eral occasions Canada made overtures 
to our friends in Australia but with 
a lack of that spirit of give and take 
nothing came of it until recently, 
when both countries realizing the 
necessity of closer commercial ties 

j the gulf and the best deal 

ble was consummated. Any 
treaty that binds together in closer 
commercial and imperial bonds two 
such large parts of our Empire as 
Australia and Canada cannot be 
measured in dollars and cents, and if 
monetary values are our basis of 
whether the treaty is good or ill, we 
have the wrong view point. 


Canada Leads in Preferences 


It is a matter of no small moment 
that Canada should be the first of all 
the units of the Empire to take the 
initial step in trade preferences and 
in 1879 the principle was established 
and as an initial step Canada granted 
a small preference on all goods com- 
ing from Britain. The preference 
has been increased from time to time 
since and the principle extended to 
other overseas dominions until we 
have reciprocal preferential trade 
treaties or agreements with New 
Zealand, Africa, West Indies, and 
on October ist, 1925, Australia was 
added to the list. 

' Many difficulties faced Australia 
and Canada in their several negotia- 
tions over trade treaties. The fact 
that both countries are producers of 
many similar products, particularly 
agricultural and horticultural prod- 
ucts, presented a problem, but as the 
seasons of production are opposite, 
Australian winters being our sum- 
mers, and Canadian winters being 
their productive period, this seemed 
















































































“Political Football” 


“We, of British Columbia, 
feel keenly that this treaty 


should not be made a politica 
football,” says Mr. McDonald, 
in a letter enclosing his article. 

“fhe benents are very ap- 


parent to us in this province. 
it is high time that business 
treaties of this kind should be 
considered apart trom politics.” 
Mr. McDonald is president of 
the British Columbia Manutac- 
turing Company, making boxes 
and other lumber products. 





Whalen pulp and paper properties, 
the increase in capitalization of the 
Westminster Paper Co., and the start 
of the Scottish Canadian Paper Co. 
at New Westminster? 

All have been given impetus be- 
cause of the enlarged market given 
for their products by this Canadian- 
Australian treaty. 

What about fish? Under the terms 
of the treaty, Australia grants to 
Canada a preference of $1.40 per 
case on canned salmon, which prac- 
tically assures the market to British 
Columbia salmon. It means that B. 
C. will supply all of 200,000 cases, 
used annually, in Australia. 

Every salmon packer’s stock quoted 
on the open market has responded in 
increased value to the benetits given 
by this treaty. 

Indirect Benefits are Legion 

Indirect benetits are legion. Have 
you noted the large new can making 
pliant erected in Vancouver—prompteda 
by iarger trading opportunities as 
a resuit of this treaty? 

Lumber is given no measure of 
preference under the treaty but it is 
interesting to note the trend of traa- 
ing in this commodity. During the 
first six months of the calendar year 
19Z5 British Columbia shipped 142,- 
188,343 feet of lumber. WUuring tne 
same period in 1926 the shipments 
were 10,209,879 feet. ‘Lhis is a gain 
of 33 1/3 per cent. 

A lot has been said of the ruinous 
effect of the treaty on the dairy in- 
dustry by the lowering of the auties 
on butter from three cents to one 
cent, under the terms of preference. 

I don’t think our informed dairy- 
men are worrying much over impor- 
tations from a supply of 8,000 miles 
away, where land values are just as 
high and higher than our farm val- 
ues and the living standard of the 
people the equal of this country. 

The protection of one cent per 
pound duty plus two cents freight 
plus one cent insurance, exchange and 
interest, making a total of four cents 
should be ample protection and as 
much as the consumer should be ex- 
pected to stand for on butter re- 
tailing from 40 to 50 cents. 


Another very great difficulty par- 
ticularly from the Australian view 
point, was the balance of trade pre- 
ponderately in favor of Canada, al- 
ways, as the following statement of 
trade with Australia by fiscal years 
shows: 

STATEMENT OF TRADE WITH AUSTRALIA 


BY FISCAL YEARS — of the Australian dairy journ- ‘Salmon Fisheries of Coast 
Exports of 8 commented tersely recently on In view of the great run of sockeyes 
r Canadian Canada’s attitude toward their ex-|last year it was expected that a com- 
Fiscal Imports from Produce to . ports of butter tu us and referred | paratively small pack of this grade, the 
Year Australia Australia Ratio to the tw id ; = SS 
1917 $ 762,113 $6,549,546 1209 oer Ss a ne ot the story by a. 
1918 2,356,665 8,751,677 1 to 3} eir airymen were constantly ™T 
os enenaee sytte -3 in danger of being run down by Cana- BENNETT, HANNAH 
—-? wry dian made Fords. Butter is a product & SANFORD 
1921 791,980 18,112,861 1to19 : age 8 
1922 1,079,824 10,678,600 1to10 ae Sa way, and 
1923 1,457,946 18,783,766 1 to 12 e price level the world over is soon 
1924 1,087,451 19,923,997 1to19 | reached by means of our refrigerated 
1925 2,634,713 12,035,086 l1to4 hi $ S . . 
1926 3,042,054 15,436,025 1to5S ships which quickly move butter to O. H. E. Might, E. J. Chambers, LL.B., 


H. G. Nolan, M.O.M.A. 


a bare market. The time has passed 
when we store butter in summer to 
keep us through the winter. We now 
sell our dairy produce ‘when it is 
fresh made and Canadian butter has 
won a place for itself in the British 
market since we began to do this. 


What Really Happened to Butter 

Statements regarding the price of 
butter in Canada since the treaty 
came into effect appear to have been 
greatly exaggerated. 

What really happened last year 
with regard to butter was that a 
seamen’s strike in Australia and New 
Zealand greatly limited shipments of 
butter from these countries to Great 
Britain and our tutter exporters 
were called upon for increased sup- 
plies, and the prices being profitable, 
Canada over-exported during our 
heavy production period to such an 
extent that dealers in Montreal and 
other large centres in eastern Can- 
ada were actually compelled to buy 
back butter from Britain during the 
winter months. 

Building Our Export Trade 

Canada has to-day the sixth largest 
export trade and is led only by the 
United States, Great Britain, France, 
Germany and British India. In ex- 
ports per capita Canada has moved 
from seventh place in 1913 to sec- 
ond place in 1925. 


If It Had Been Other Way 
I would like to ask what Canada’s 
attitude would have been had the 
balance of trade been the other way. 
I question if we would have had the 
good grace to make a treaty, but 
in the interest of greater imperial 
unity and whole hearted economical 
co-operation referred to by the sec- 
retary of state, the dollar and pound 
considerations were given second 
place, and this is as it should be. 

It is true we have given the full 
British preference to Australia and 
in return Australia gives us a pref- 
erence on a limited number of 
articles, but let us keep in mind first 
the favorable Canadian balance in 
our trading in the past and that the 
treaty is in the nature of a trial and 
subject to change and alteration by 
a party giving six months’ no- 
ice. 

_ Let us see how this treaty is work- 
ing out. It went into effect on Oc- 
tober 1st, 1925, and the fiscal year 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically — 


Bearing in mind that true 
credit is based on Character, 
Capacity, Capital. 


The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 


When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 
to Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
The Imperial Canadian 


rust Co. 
Executor. —— Assignee, Trustee, 


Head Office: Winnipeg 


March 31st, 1926, with six months 
of treaty conditions we Canadians 
sold to our friends in Australia $3, 
400,939 more of our products than 
during the previous 12 months per- 
lod, when there were no treaty bene- 
fits. What effect in Australian trad- 


ing during the same period. The 





Australians sold to Canada during Preferential treaties have had a Branches: Saskatoon and Calgary 
= last fiscal year ending March 
st, which period includes six 


months under the treaty agreement, 
$407,841 More that during the 
welve months ending March 3lst, 


ane the trading increase is more 


British Columbia is Gainer 

,Wet us narrow this down to a pro- 
Vvinclal matter and see even then 
where we stand. The two outstand- 
ing products of British Columbia, 
given preference under the treaty 
terms are fish and paper. What do 
we find with regard to these. 

In the case of paper. Australia 
grants to Canada a preference of 
% per ton on newsprint. This will 
ive to Canada practically the whole 
newsprint trade of Australia, aver- 
aging 120,000 tons annually, and 
British Columbia, on account of its 
Proximity, should supply the major 
oat of it. Why these extensions 
at Powell River, running into millions 
of dollars, the re-financing of the 


GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 


Ca ‘~ , wire inlaid, leaded, plain, 
so eee cated church glass, etc. 


z Also sole manufacturers 


NoN-SHATTERABLE PERFECT VisION BULLET PROOF 
GLass 


PERFECTION GLASS COMPANY 
201 Inspector St. LIMITED MONTREAL 
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best of the British Columbia salmon, 
would be put up this year but early in the 
season quite large quantities were found 
in some of the fishing areas in the nor- 
thern part of the province; latterly, how- 
ever, the results have not been favorable. 
It is probable that the pack of the 
cheaper grades will be large. 

Turning to salmon fishing in other 
countries, it is reported that the season 
was poor on the Columbia River, but, that 
the Alaskan canneries are putting up a 
very large pack, especially of pinks. The 
Japanese canners in Siberia, whose prod- 
ucts now sell in Great Britain in larger 
volume than Canadian canned _ salmon, 
are said to anticipate a pack of 150,000 
cases in excess of 1925. 

The effect of the foregoing develop- 
ments, the lessened purchasing power in 
Great Britain and the financial position 
of France caused some concern as to the 
market for the Canadian pack, but the 
demand for sockeyes is strong and it is 
reported that two thirds of the estimated 
pack of British Columbia pinks has been 
sold; consequently, the opening prices, 
which were higher than in 1925, have 
been maintained. 

It is of interest to note that there is 
now considerable activity on the west 
coast of Vancouver Island, where the re- 
cent establishment of numerous fish re- 
duction plants provide for the utilization 
of large quantities of pilchards, fish 
of the herring family. The oil obtained 
from these fish is in demand as a base 
in the manufacture of paint, varnish and 
soap, and for the preparation of some 
kinds of medicine. 


Letters of Credit 


EREVER business or 
pleasure may cali you, a 
Letter of Credit will assure you 
of ready money without the 
necessity of your carrying cash 
from place to place. 


Ovr Letters of Credit are honoured 
in any part of the world, 33 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 








Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


D URING the past twenty years we have appraised * 
some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial planta in every line of industry. 


Correspondence Invited 


Head Office - 364 University St. - Montreal 


Royal Bank Building NEW YORK 
TORONTO Equitable Building 


NEW WHEAT ON MARKET 


The first load of new wheat in the 
Lethbridge district reached Lethbridge 
the past week and graded No. 1 Northern. 


POOL CONTROLS BIG ACREAGE 


The wheat pool in Alberta now has 
under contract three and one-half mil- 
lion acres of wheat, or more than half 
the total acreage in that crop. 














YOU WOULD NOT 


be interested in receiving a circular 
written in French. Similarly with the 
people of Quebec when you write them 
in English, 


EXPERT TRANSLATION BUREAU 
2991 East St. Catherine St., Montreal 


Perfect translation guaranteed. 


THE ANNUAL FINANCIAL REVIEW 
W. R. HOUSTON Editor 


1926 EDITION 


The Annual contains the latest available state- 
ments of all companies listed on the Montreal and 
Toronto Stock Exchanges together with complete 
history of companies, comparative statement of 
earnings, record of dividends, high and low selling 
price of stocks by months for past years, and a 
mass of other facts of importance to financial in- 
stitutions and the investing public. 


Price $10.00 per copy 


HOUSTON’S STANDARD PUBLICATIONS 
Toronto Stock Exchange Building 
234 BAY STREET TORONTO,2, ONT. 


WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


THE 


ROYAL TRUST @ 


EXECUTORS 
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Your Banker’s Side of the Story 


Bankers know that although a thriving business may be a 
good banking risk this year, later on through business 
reverses or the loss of a principal member the business may 


be crippled. 


To protect themselves they are requiring that life insurance 
be carried, and this Reserve is maintained by many shrewd 
business men. 

It is a fact that bankers are strongly endorsing this form of 
reserve, and many banks before they will consider an applica- 
tion for a loan, ask the question “How much life insurance 
does your firm carry?” 

A special department is maintained at the Canada Life Head 


Office to deal with business problems. 


We can suggest a solution to many ptoblems which are 
troubling you. 


A letter from you will be treated with respect and courtesy. 


Canada Life 


Assurance Company 
Home Office - Toronto 








































































































































































BASEBALL SHARES 
STRONG AS LEAFS 
DRAW BIG CROWDS 


icipal Bond Over Par is Market For 
samen : Toronto Baseball Club 


Public Utility Stock 
and Toronto Baseball Club stock, offer- 
j . ° ° ed recently at par is quoted nominally 
Industrial Financing from 100 to 110, prospects of an ex- 
cellent year advancing the price. 

The Toronto team’s sensational ad- 
vance in the International league, 
which boosted home attendance, and 
assured the club of additional proiits 
from the “Little .World’s Series,” 
with the champions of the American 
association has helped matters. 

The ariginal prospectus was based 
on an a‘tendance for the year of 250 
000 people. This attendance has al- 
ready been reached and there are still 
a few games to be played on home 
soil. Earnings depend entirely upon 
attendance. Arrangements have al- 
ee ready been made to hold rugby 

matches on the grounds this fall. 
The cost of building the stadium 

was within $5,000 of the original esti- 

mates. The ball park cost $650,000 


Securities Markets 
The capital stock of the 


Steel securities showed little | ‘to build. | : : 
ST OCK MARKET S change, although the junior British ae er oe ae ane 
‘| Empire Stecl issues were a bit firmer,| 555" va. issued t La a alin 
AIDED BY BUYING tending to find a level representing | > 2 och o j maadegs See 
the best estimate of their prospects | £°" the franchise and players; he als 
FROM INVESTORS under reorganization. Massey-Har- paid cash for more shares. The re- 
; ao tar the mica active and mainder is closely held by a small 
cs was by is group of shareholders. All earnings, 


ta strongest issue, both common and oe 100.000. have been turned 
Individual Advances Gener- | preferred showing excellent gains. back Saas the business this year. 


Dominion and Provincial 
Govemment Bonds 















Foreign Issues quoted 


DomINIoNn SECURITIES 


E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 2 






























+ fs illi there were ; : : 
ally Seem Justified by od SS oe seem te = renee are oo ee ene 
Prospects be demonstrating complete faith in| Vhen games were played on Toronto 
= the Canadian milling companies Island, the attendance fell to 110,000 


ability to meet their serious foreign people, but it is expected that 400,000 







20 Industrial Stocks roblems. : 
Week of Sept. 8 .............- 103.0 100.1 P In the utility group, Brazilian came roP mn ans sya grander Behe 
Se psd laneeten ees yyy a back strong and Winnipeg Electric : 
9 Bank Stocks advanced. 
Week of Sept. 8 ...,.......... $225 $224 Penman’s was the feature of the Ogilvie Fl Mill 
oe UA oacoone 224 = 223/| textiles, climbing to 191 in recogni- gilvie Flour Mills 
= eee Ueilities as 211) tion of the strong financial position Stock Reaches 200 Mark 
Week of Sept. 8 ............05- 97 96 | achieved. From Our Own Correspondent. 
Week of Sept. 1 ............... 97 95 Gains. Losses Unch. Total | MONTREAL. — Coincident with 
Month of Sept. 1925 .......... 92 88 a eid beh oak i i ‘. ; 14 | = ry = the — of the 
: cen meee Se ge 3 onsolidate ining an melting 
Boom markets in securities usually | oe cia ..00.] iz 18 «18 «40! | Company, the shares of the Ogil- 
neh ae aaa ee SE INR: we hice desde 12 . : of vie Flour Mills arene again this 
mar near ways reach &| Tractions ........- 2 . 
period when the public that is buying oe: ‘ 1 9 wil te aoa Napa ag eee takes 
the stocks is buying them from those | '=4ustrials ........ ae. Ae se in “Smelters,” the strength in the 
who have made long profits and are| fotais .......... 71 ~~ 82 90 «3 «198 latter may have been partly re- 


spomsible for the increased demand 
for the shares of the flour milling 
company, but also the outlook for 
the millers has improved of late 
and with the general rise in the 
market, a company which has the 
wonderful strength of Ogilvie could 
not fail but:respond to the buoy- 
ancy exhibited elsewhere. 


shrewd enough to get out. As the 




















held is the fact that their payment 
starts the sinking fund working on 
the prior preference and in conserv- 
ing cash position they have not been 
declared. : 

However, the financial community 
looks for the deferred dividend at an 
early date. 

Goodyear Tire announced, following a 
meeting of the board of directors, that 
two of the three quarters in arrears on 
the 7 per cent. preferred issue would be 
paid immediately in addition to the usual 
quarterly distribution on the same issue. 
The customary payment of 1% per cent. 
for the quarter will be paid, and also 
8% per cent. on account of arrears, mak- 
ing a total payment on the 7 per cent. 
preferred of 5% per cent. at this time. 
There will now only remain a single 
quarter in arrears. 

The usual quarterly payment of 1% 
per cent. on the 6 per cent. preferred 
was also authorized. 

The directors furthermore declared a 
quarterly distributon of 1% per cent. on 
the 7 per cent. prefeired stock of Good- 
year Cotton. , 

These dividends, payable October 1, 
will be paid to shareholders on record 
Sept. 15. 

The fiscal year of the company will 
be concluded on Sept. 30, but the pro- 
gress made during the past 11 months 
has been such as to warrant the directors 
in assuming a generous attitude towards 
the shareholders, especiaJly those whose 
return on their investment has been tem- 
porarily held in abeyance. 

The balance sheet, which will be pre- 
sented at the annual meeting towards 
the latter part of October, it is said, will 
reflect a most successful year’s business. 


Building Products Shows 
Better Profits for 1926 Year 


Shares of Building Products have been 
firmer as a result of big construction 
programmes throughout the country. 

The company is a merger of two com- 
panies in the building supply field: 
Bird & Son, and Ruberoid Co., both 
manufacturers of roofing materials. 

Preferred stock has been in demand 
around 89. 

Some information has been elicited 
from an official of the company regard- 
ing current business. 
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Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 

























stocks are so often bought on margin, Better Potato Crop Promised 
an unhealthy situation is created, the| The latest forecast of the potato crop 
amount of actual investment money for Canada this year shows a yield of 
going in being much less than ought | 48,281,000 cwts., as compared with 42,- 
to be represented in such a large 379,900 - cwts. for last year. The antici- | 
total of buying. When any change men Bg ag ope Ba eae ates | 
cou or 
in es money markets, or other | in Nova Scotia, Quebec, Ontario and 
market influence, occurs to bring} British Columbia. ' 
about a depression in prices, the peo- 
ple carrying the bulk of the stocks in 
eS market are not in a position to If & d A 
* . hang on, in fact, do not know whether OO year Ir Car S 
a they should hold or not. ° ° e 
_The present rise in investment se- A P d S k F d 
curities in Canada seems to be dis- re al § In Ing un 
core re a from the t t . o 
ordinary boom market of the kind de- S P S k 
scribed. Taking one by one the ar S IN) r 10r toc 
stocks that have contributed most : ; : 
largely to the rise, there seems ample| Goodyear Tire has paid off 3% per 
justification for thre advance in nearly | cent. of the 5% per cent. arrears on 
every instance and there seems, too,| its preferred stock. Why did it not 
to be ample justification for assum-| P8Y the balance, since it could not 
ing that there are other stocks on the | have materially affected the com- 
market that have not fully discounted | Pany’s position? That is the ques- 
the better business possibilities ahead | tion now asked. | 
of the companies represented. There| If Goodyear Tire pays off the 1%% 
are some stocks that are now un-| arrears on its preferred stock this 
doubtedly at dangerously high levels,| fall, attention will naturally be 
but they are few. directed to the 6% prior preference 
Buying For Invest t stock. Only these arrears now stand 
len tee contaat in the fant that | im the way of the commencement of 
real investment buying both from sinking fund operations to redeem 
Canada and abroad has played an this stock. The stock is now selling 
important part in the rise and many at 91-93 in a fairly nominal market, 
thousands of shares of stocks listed| Ut a8 the redemption price is par 
on the markets of Toronto and Mont- egy age e ee year a — a 
real have been tucked away in safety be ee ' en off the market, on the 
deposit boxes by investors holding asis of present earnings, operations 
them for steady future income. of the sinking fund would no doubt 
It is this fundamental soundness of = to ere eam the market. 
the present position that is regarded € prior preference stock was Is- 
as giving the strongest assurance | ¥¢d at the time of the financial re- 
against an early and sudden break. | F8@nization of the company a few 
During the past week gains on the | Y°@TS 280. An amount of $3,449,800 
market outnumbered losses more than | “4S given to various creditors of the 
two to one. The average advance|CO™PanY in satisfaction of their 
was small, steady and unaccompan- |~!@ims. lo ‘ 2,800,000 went to the 
gin individual fireworks displays. eet 20. ge Mi pe. are Ad nid 
an i i ’ 
small. s stocks were up, gains being — = ok market through 
Paper stocks also showed slight | S#/¢ to the public by various invest- 
gains and there is considerable faith ment houses acting on behalf of the 
in the present position of pulp and = firms. ft oe ae 
r securities e prior preference pays 6% divi- 
— generally. dends. A sinking fund is provided to 
start after paying all dividends on 
prior preference and _ preferred 
shares. The only arrears on either 
of these securities is the 1%% on 
the preferred. The sinking fund is 
to be made up of annual payments on 
the two preferred issues. The sink- 
ing fund is unique in that it does 
not provide for the building up of a 
fund out of which the directors may 
at their discretion redeem the prior 
preference stock. Instead, they are 
specifically required on June 1 of 
each year to buy as much stock as 
they can out of the sinking fund ac- 
cumulated from the previous year’s 









Safety Deposit Vaults profits. They may call for offers of | ,The savings and the added strength 
iaie stoek by tender and if the tenders do | °. ~ oe = hee 

not take up the whole amount of cash | 27°" (© the formation of Building Prod- 

EASTERN TRUST available they must call in additional | While the effi! “figures ‘at gecla te 
s COMPANY stock at par. the first six months of 1926 are not avail- 





There is nothing in the financial 
position of Goodyear Tire to prevent 
the directors from paying off the 
preferred arrears when they see fit. 
It has been suggested that one rea- 
son these dividends have been with- 


able, it is understood that they are 
greatly in excess of those for the same 
period of 1925. July experience has been 
very satisfactory, and every indication 
at present points to profits for the bal- 
ance of the year being good. It is stated 
that the net profits for the year 1926 
likely show several times the preferred 
stock dividend requirements, 

In June, 1922, an issue of $400,000 of 
7 per cent. cumulative preferred stock of 
Bird and Son, was made. This received 
dividends regularly each quarter. In con- 
nection with the present merger. this 
$400,000 was converted into 7 per cent. 
cumulative preferred stock of Building 
Products, Limited, and $350,000 of the 
same class stock was issued to the Ruber- 
oid interests, making $750,000 at present 
outstanding. 


Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.1. 
MONTREAL—138 St. James St.. 



















No Compromise in Security Values 
TLE 


DEMAND STERLIN 
CERTIFIED REGISTERED TROD ORTS 
Appraisal Company Limited 
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Canada of 5,000 railway cars may re- 
sult from the visit of the engineering 
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SOUTHERN CANADA POWER COM- 


PANY, LIMITED—5% Bonds due 1955. 
Serves 80 municipalitiesin the Eastern 
Townships of the Province of Quebec. 
Owns or controls under leases 160,000 
H.P., of which 54,000 H.P. is de- 
veloped. 










Price...97 and interest, 
to yield 5.20%. 


NORTHERN CANADA POWER 
LIMITED—6% Bonds due 1945. 














Price...101.50 and interest, 
to yield 5.90% 


OTTAWA-MONTREAL POWER COM- 
PANY, LIMITED-63% Bonds due 1949. 


Serves over 40 municipalities located 
in the Ottawa Valley, in that terri 


tory 
lying to the west and north of the 
Idand of Montreal. 
Price. ..103 and interest, 
to yield 6.257% 





















Mines in the Crows Nest ct. 


























ROYAL BANK BUILDING 






Russia May Buy Cars 


It is understood that purchases in | P°Tt Commissariat’s 


INVEST IN CANADA 


ing i f Canadian Public Utility and Industrial Companies 
| ned mecens 7 mene broad list of securities which we have investigated 
and which we recommend for investment. 
issues will be gladly furnished upon request. 


Write for circular No. Y22 showing a diversified list of Canadian Investment Securities. 


NESBITT, THOMSON & COMPANY 


‘LIMITED 


MONTREAL QUEBEC HAMILTON 


expert, Mr. Vandergulcht, and the Trans- 
Baronsky, who have been delegated by 


the Soviet Republic to investigate the 
possibility of securing this number in 


nduranc 





Full particulars of these 





OTTAWA RIVER POWER COM- 
PANY, LIMITED 614% Bonds due 1953. 
Delivers power in the City of Ottawa 
under contracts with the Hydro- 


Electric Commission at Ottawa and 
et Ottawa and Hull Power Company 


ted. 
Price. . .103.25 and interest, 
to Sield 6.25%. 
ST. LAWRENCE PAPER MILLS, 
LIMITED—6 4% Debentures due 1936. 
Owns a most modern low cost mill 


with a present capacity of 150 
of sewnting and 100 tons of sulphite 
pulp per day. Now doubling its 
Jw aes newsprint capacity. 

ice...100 and interest, 
to yield 64%, as 
c ing warrants to purchase 
Goas Shaan Common Stock. 

EASTERN DAIRIES, LIMITED 
7% Preferred Stock. 

Owns and 

Ota. $ Cream, 

wa. 
Butter and - a ee 
Price. ..100, yield Ov 
ing a bonus 

thas osmon eth tod alee 

of Preferred. 


ontreal, Toronto and 
istributes Milk, 


EAST KOOTENAY POWER COMPANY, LIMITED—7% Preferred. two 
hydro-electric plants in British Columbia, serving he Cociitied Meee and 
Smelting plant at eee the cities of Cranbrook and Fernie, and the Coal 


Price 100, to yield 7% 


4 


TORONTO 2 
LONDON, ONT. WINNIPEG 


Graham Brothers Trucks 
are built to endure. That is 
why they make such mile- 
age, last so long—and sell 
so readily to careful buyers. 


+ 


< Graham ‘Brothers Trucks; with} Dodge 


Brothers 3%4-Ton Commercial Cars, 
meet 90% of all hauling requirements. 


1-Ton Chassis (G-BOY) - $1105 


12-Ton Chassis 
2-Ton Chassis - 


“ - * 


1545 
1785 


f. o. b. Toronto, taxes to be added 


GRAHAM BROTHERS 


Toronto 


(CANADA) LIMITED 


Onter 


Faven Orvision of Donse Beotters Canepa) Wwres 


GRAHAM BROTHERS 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 


TRUCKS 





| Septem 


2a 


Canada. They have also been instructed 
representative, Mr./t. make a study of the organization @ 
the Canadian railway shops and the ree 
pair methods in general. " 
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Atlantic Sugar, com. 
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Menle Leaf Mill, cor 
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Inter. Util. (A) (no } 
Con. Gas Rights ..... 
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Manufacturers of sence of a split in the stock, that was | held successfully in Montreal in past THE WABASSO ~ COTTON COMPANY, LIMITED Tae 





carried out by most other newsprint com-| years. It will not be a separate exposi- 


Ground Wood ° ; panies, will work out in some way to the | tion as in other years, but will be in- 
Sulphite Pulp especial advantage of the shareholders. | cluded in a larger exposition now being 


Wood Boards an ew i The preferred stock has the merit of par- | sponsored by Quebec division of the |--——— 

d N sprint Paper ticipating with the common in any in- | C.M.A. =a 
crease in the present dividend rate of 
7 per cent. on each. Altogether, the com- | PROVINCE HANDLES SCHOOL BOOKS 


pany manifests a steady growth in fi- : $ : : 
GRAND’MERE QUEBEC —— strength, and its securities retain PP Ln eens ot See “ 
their attractiveness as investments. Education takes over the supplying of all 
Abitibi — a a at cost . 
This company has been recovering rap- | ‘P® Public. is will effect a saving o 
idly during the past couple of years from | *20ut 20 per cent. to the purchasers. 
the conditions that are inseparable from . 
the construction period, during which its HEAVY YIELD WINTER WHEAT 
output was increased from 235 to 525 tons A yield of 52 bushels an acre of winter 
daily. Year by year it is building up | wheat was obtained on the farm of L. 
reserves and adding to its net working | Atkinson, near Barons, in Southern Al- 
capital. A very desirable addition to its | berta. 
assets was the hydro-electric plant that 
it acquired from Hollinger Gold Mines, 
and which already it has nearly doubled. | thought that the new company will under- 


ROYAL RECORD gr This has placed the ‘company in an ad- | take this task and that probably the pulp- 
Prd mirable position for further extensions | wood will be handled by one of the es- 
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4 . a. 3 to its present newsprint capacity. An- | tablished shipping companies. However, HEAD OFFICE AND WORKS: BRAN ‘ search of commerci: 
a Canadian-made Paper of regal quality , Se other factor that is bound to add mater- | the Anticosti Corporation could, if neces- Lachine Locks P.Q go oa a= ‘ there are very few 
, worthy for every purpose ially to eee oot ot Abitibi’s - arose, ry - transportation P.O. Add M ; - Pp . S: — of zine and 
° common stock is the ability the company | of its output of pulpwood. UU, ress ontrea .Q. F : ada that ha t b 
where the printed message iG a on o— a wide margin above ; ore Toronto, Ottawa and Winnipeg. recently temnienadinn 

i ; ordinary dividend requirements. In the . operators. 
i. must reficct ss SZ past year there was available for the} Port Alfred’s Second — Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, e Properties 
the character, stability and dignity 4 common stock $11.20 per share, and $10.95 Machine Satisfactory Edmonton, Vancouver In Nova Scotia : 





the previous year, and $9.59 for 1923. It 
seems probable that the earnings of the wimemas ER Seemeeeneeen, ‘ 
company for the current year will run . - —~ The second newsprint 


Ask your Printer—he knows ce close to those of last year at least. Such | ™@chine of the Port Alfred Pulp and 
4 Paper Corporation, which has only been 
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~7O a condition is resulting in very marked | ” ; , 
HowaArpD SMITH PaPER MILLs LIMITED Ng jincreases to reserves each year through | '" operation about two weeks, already is July’s D 

MONTREAL pe )3 current surpluses, that of 1925 being | Producing 70 tons of newsprint a day. ys Ve 

: Sy over $7 a share or a total of $1,799,916,| The machine has a rated capacity of 100 I 
aa : ; added to one of the previous year of $1,- | t°"S daily, but as newsprint machines are = Van 

ae oS SSI Renae pee eee Vit 737,787; another of $1,396,768 for 1923, the most intricate pieces of mechanism in Buildi 
PSD PSY PSY FSU COS and $1,312,323 for 1922. This unusual | the mechanical world, it takes many ing Jule ieee 
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earning power is due to the mill being months of careful tuning before they 
one of the lowest cost producers in Can- | ©, be brought up to capacity. Thus, a 
ada, and this condition is bound to attract | Production of 70 tons a day, so soon after 
favorable attention to the company’s the machine has been placed in operation, 
securities. may be considered more than satisfactory. 
The construction of the remaining two 


° ° ° machines, which are scheduled for Octo- 
P. Lyall && Sons Anticosti Corporation ber and December, is proceeding satis- 
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they will both be in operation on th 
From Our Own Correspondent. 
a dates scheduled. : ti 
Construction ulONTREAL—The Anticosti Conpora- | “*'** *sheitie Mills at Montreal, Brantford, Keewatin, Portage la 
ion has incorporated a subsidiary known iri ici 
~ the — Shipping Company. The Canada Paper Expands Prairie, Medicine Kat Cepe 
© « atter has wi e powers under its charter, Extensive additions are at present be- CAPACITY, 20,000 BARRELS DAILY. 
Company, Limited | but as yet, it has not been decided just | ing made to the Canada Paper Company’s President and Managing Director: Vice-President & Gen’l. Manager: Roun 
. exactly what the functions of this sub- | plant at Windsor Mills, Que. This work FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. 
sidiary will be. The Anticosti Shipping | involves an expenditure of about $149,000, Directors : and 
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Company could, of course, handle all the | and the contract has been awar 
Toronto es Montreal e Ottawa transportation of the logs from the island | Newton Construction Compeny,. — Shon 
to the three parent companies namely, | brooke. The work comprises extensions 
Port Alfred, St. Maurice Valley and/|to the finishing room, a new machine 
Wayagamack. At the moment, it is not room, beater room and shipping room. 
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CNR. 
CLAIMS 
OF G. T. PACIFIC 


Jders of Security Had a 
Ho sort of Second Mort- 
gage Claim 


Our Own Correspondent. 
AL.—There seems to ex- 
Seal confusion generally as to the 
ons behind the tentative offer 
which has been made to, and accepted 
by the four per cent. Grand Trunk 
Pacific debenture stockholders. 

The situation is simply this. The 
debentures of the’ Grand Trunk Paci- 
fic Railway were guaranteed by the 
Grand Trunk Railway; that is, they 
were conditionally guaranteed pro- 
ided the Grand Trunk Railway 
canine sufficient to protect the de- 


eae poe the formation of the 


i ational Railways, the 
Canaan the old Grand Trunk 
lines have been segregated and in 
1923 this portion of the present Cana- 
dian National System earned suffi- 
cient, over and above its own fixed 
charges, to meet the four per cent. 
requirements of the Grand Trunk 
Pacific debenture stock. Consequently, 
in 1924, the Canadian National Rail- 
way paid the Grand Trunk Pacific 
debenture holders four per cent. for 
the year 1923. The next year, earn- 
ings on the old Grand Trunk lines 
were not sufficient to meet: this 


rs 
Pr F 
- | ' 


No More Separate Accounts 


In order to do away with the neces- 
sity of keeping separate accounts for 
the old Grand Trunk Railway Sys- 
tem, the management of the Cana- 
dian National Railways has arrived 
at an agreement with the holders of 
the Grand Trunk Pacific stock where- 
by the latter are to receive two per 
cent. per annum on their stock, and 
the Canadian National Railways is 

- to institute a sinking fund equal to 
two per cent. of the debenture stock 
issue. The whole arrangement, how- 
ever, must receive the ratification of 
the Canadian Parliament. 

The debenture stock of the Grand 
Trunk Pacific Railway is outstanding 
to the extent of £7,176,960. 


Only Earned Once 


The offer simply means that Sir 
Henry Thornton and those represent- 
ing the Grand Trunk: Pacific deben- 
ture holders in England have arrived 
at an agreement of approximately 
what the earnings behind the deben- 
tures will average during the coming 
years, that is, under the security 
which the old debenture stock pro- 
vided. Thus, instead of keeping sep- 
arate accounts for the old Grand 
Trunk Railway and paying the de- 
benture issue, as, if and when earned, 
an annual amount of two per cent. 
as interest and two per cent. as sink- 
ing fund will be set aside for this 
Purpose, and the debenture holders 
will forego all further claims. 

The Grand Trunk Pacific deben- 
ture issue was in reality a- second 
mortgage on that ill-fated road. Since 
the Canadian National Railways took 
over the property, the road itself, of 
course, was never able to earn its 
debenture interest, and only in one 
year, namely 1923, were the earnings 
from the old Grand Trunk lines suffi- 
cient to meet the interest charges. At 
was for this year that the interest 
payments were met. 


‘ZINC-LEAD DEPOSITS 
ATTRACTING CAPITAL 


Five Provinces Stand to Benefit 
from Attractive Market for 
These Metals 


The continued high prices of zinc and 
lead, and the activity of representatives 
of European smelters searching for new 
sources of supply in 1925, have aroused 
considerable interest in Eastern Can- 
ada’s latent possibilities for increased 
production of these metals. The more 
so, as it has been evident that finan- 
cially powerful corporations on this 
side of the At!antic also are ready to 
take advantage of the opportunity af- 
forded by the large qualities of cheap 
hydro-electric power now available and 
seeking a market to establish an electro- 
chemical zine reduction plant in East- 
ern Canada as soon as they can satisfy 
themselves that sufficient ore to keep 
such a plant in operation will be forth- 
coming. As a result of all this, eastern 
producers of zinc and lead ores have 
speeded up development and increased 
their output; and numerous prospects, 
old and new, are being explored in 
search of commercial ore bodies. In fact 
there are very few of the known occur- 
rences of zinc and lead in Eastern Can- 
ada that have not been at least examined 
recently by prospective purchasers or 
operators. 

Properties Operating 
_ In Nova Scotia shaft-sinking is now 
iN progress on the Stirling zinc-lead 

Prospect in Cape Breton, and the old 

eee Sreton, BRE. tae ©: 


9 
July’s Development 
ancouver 


Building permits issued daur- 
ing July in Vancouver amount- 
ed to over $4,000,000, exceed- 
ing in value those for any of 
5° States of Washington, 
regon, Nevada, Arizona or 
Idaho. May we send you our 
lists of investment opportun- 
ities in Canada’s fastest grow- 
ing city? 


=————————— 
Ceperley, 


Rounsefell 
and Co. 


Investment Bankers. Established 1886 


846 Hastings St. W. = Vancouver 


Smithfield lead mine near Truro, in 
Colchester County, is being put in 
shape for further exploration of the 
ore bodies. In Quebec, the British 
Metals Corporation have made a num- 
ber of improvements both in their mine 
and mill at Notre Dame des Anges, that 
have resulted in a considerably increased 
output and further diamond drilling has 
been done on the Federal Zine and Lead 
Company’s mine in Gaspe, though actual 


production has not yet been undertaken. | . 


Will Increase Output 


In _ Ontario, the Kingdon Mining, 
Smelting and Manufacturing Company 
are preparing to further increase the 
output of their Galetta lead mine; the 
old Frontenac lead mine, near Kingston, 
has been pumped out and examined as 
has also the old Wright mine on Lake 
Timiskaming, where diamond drilling 
is now being carried on from the bot- 
tom of the old workings; diamond drill- 
ing is also being done in a search for 
zinc-lead ore bodies just west of Sud- 
bury; and one of the Cobalt mining 
companies is reported to be about to 
start exploratory operations on a zinc 
prospect near Renfrew. 


STEAMERS FLEETS 
BEING AUGMENTED 
BY NEW ADDITIONS 


New Financing Calls for Re- 
demption of 7% Bonds 
Only 


From Our Own Correspondent. 

MONTREAL.—In connection with 
the new financing of the Canada 
Steamship Lines, there was some sug- 
gestion that the company would call 
its first mortgage, five per cent., de- 
benture stock. This is incorrect and 
only the first mortgage collateral 
trust, seven per cent., bonds will be 
called. The last balance sheet of the 
company shows that, at the end of 
December, 1925, there was $5,104,200 
of this issue outstanding. 


Commensurate with the progress 
which the company has made in every 
way, further additions are to be made 
to its fleet. Shareholders will be in- 
terested in learning the extent of 
these various additions. 


Additions to Fleet 


The new bulk freighter, the “Lemoyne,” 
the largest ship on the Great Lakes, has 
just been placed in operation. Two new 
freighters, the “Selkirk” and the “Win- 
nipeg,” have just been completed; the 
latter has been in operation for the past 
two weeks and the former comes into 
operation on September 15. These two 
new ships will carry package freight 
westbound and carry grain on their east- 
ward journeys. 


The company is also building three 
other ships, to be ready in 1927. These 
are the “St. Lawrence,” which will be the 
largest inland passenger steamer on the 
St. Lawrence River, and two more pack- 
age freighters. The last two will be ships 
of the type of the “City of Toronto” and 
the “City of Kingston,” which were first 
put into operation last year. 

The Canada Steamship Lines operates 
in all some 102 vessels; of these, 23 are 
passenger boats and 79 freight vessels. 
Of the freight vessels, 2 are colliers, 38 
are lower lake bulk freight ships, 18 are 
freighters and 21 are upper lake bulk 
freighters. The foregoing comprises the 
company’s fleet as at present constituted. 

Among the reasons for the strength in 
the shares of the company are the many 
developments taking place along the val- 
ley of the St. Lawrence. These develop- 
ments include pulp and paper enterprises 
and, in particular, the Anticosti develop- 
ment, which will no doubt provide the 
company with an increase in the volume 
of pulpwood which it carries up the river. 
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EXPORTS BOOSTED 
TIRE SALES, SAYS 
GOODYEAR’S HEAD 


Demand for Spares and Re- 
newals Has Fallen Off 
at Home 


_—_ 


Export markets alone kept tire 
sales this year up to previous rec- 
ords, according to C. H. Carlisle, 
president of Goodyear Tire and Rub- 
ber Goods Company. 

Better quality tires is one of the 
reasons given by Mr. Carlisle for the 
fall in tire sales in Canada. 

Mr. Carlisle says: 

“Canada’s registration of automobiles 
at the close of 1925 was approximately 
12 per cent. greater than at the close of 
1924. However, for the first half of 1926 
the Canadian trade bought about 20 per 
cent. less tires for spares and renewals 
than it did for the first half of 1925. 

“An analysis indicates that this does 
not mean a restriction of motoring, but 
rather the combined result of three causes. 


terprises on the Saguenay, which will in- 
crease the company’s gross revenues. 

There are such developments also az 
the Ste. Anne Pulp and Paper Company 
and the Anglo-Canadian Pulp and Paper 
Company, which no doubt will also re- 
quire the services of the Canada Steam- 
ship Lines, not only during their period 
of construction, but also possibly for 
pulpwood to feed the mills upon their 
completion. 

New Capitalization Soon 

It is thought that the next ten days 
will see the final arrangements com- 
pleted for the change in the company’s 
capitalization, and that the date of the 
transfer of the present preferred and 
common stock certificates will then be 
announced. This event, however, will al- 
most certainly be delayed until a few 
days after the forthcoming federal elec- 
tion. 


The issue of bonds which will be re- 
tired by the new financing ranks after 
an issue of first mortgage 5 per cent. 
debenture stock and is secured by a pledge 
of $7,145,880 of this debenture stock, 
which will now be released and leave only 
as a first mortgage outstanding a total 
of $4,853,764, according to the last fi- 
nancial statement of the company. This 
issue of debenture stock will rank above 
the new bond issue that will be made in- 
sofar as most of the older properties of 
Canada Steamship Lines are concerned, 
but the new bond issue will be a first 
mortgage lien on the newly acquired 
fleets and a number of other properties 
not included in the trust deed for the de- 
benture stock. 

The payment of 105 for the 7’s will 
mean a considerable increase to the hold- 
ers over the price that prevailed about 
two years ago of well under 90. 


“First, the rapid rise in the price of 
rubber during the latter half of 1925 in- 
duced the trade, and to some extent the 
public, to purchase tires in anticipation 
of higher prices. 

“Second, people learned from previous 
years that it is expensive to buy short 
mileage gyp tires and have been using the 
better qualities and getting longer mile- 
age. 

“Third, there has been a big improve- 
ment in the quality of repairs made by 
many tire repair shops and the public 
have responded by having tires repaired, 
especially during the period when the 
price of rubber was high. 

“The tire requirements of Canadian 
auto manufacturers were slightly greater 
during the first half of 1926 than for 
the first half of 1925. However, this in- 
crease was not sufficient to offset the 
decrease in spare tires and renewals. It 
was only through an exhaustive study of 
the export market that the tire industry 
was able to effect a somewhat larger 
total sale in the period of 1926, as com- 
pared with 1925. 

Balloons on New Cars 

“It is interesting to note fhe percentage 
of balloon tires to total in the various 
fields for the two periods. 

Jan.- 
June, 
1926 
24.5% 
75.6 
35.6 


Total site. oes, ne See I 

“These figures include pneumatic tires 
for trucks, buses and light delivery cars, 
as well as those for passenger automo- 
biles. The percentage of balloons would 
be very much higher if computed for pas- 
senger automobiles only. Nearly 100 per 
cent. of the automobiles now being made 
in Canada are equipped with balloon tires. 
Some of the heavier models of automo- 
biles and various commercial models carry 
six-ply heavy duty balloons, instead of 
the four-ply standard balloons. 

“The restrictive legislation on shipment 
of British grown rubber is still in exis- 
tence. This restricted measure was de- 
signed some years ago to stabilize the 
price of rubber and rubber commodities. 
To date it has had the extreme opposite 
effect. During the last quarter the ap- 
plication of the restriction was avoided by 
only a very small percentage of 1 per 
cent. of the price prevailing on raw rub- 
ber during the period. 

“Due to the experience of the past few 
years it behooves even the most exper- 
iened to refrain from expressing an. esti- 
mate on the future price of rubber and 
its necessary effect on the price of tires. 
The rubber industry has done much to ab- 
sorb the irregularities of the price in 
raw rubber and make relatively few 
changes in the price of the finished prod- 
uct.” 


Jan.- 


° 
Spares and renewals ... 
New car equipmen 


a er eee ees 25.2 


Apparently, demands of Canadian 
car manufacturers for tires for new 
cars have shown no diminution this 
year. The number of automobiles 
produced has exceeded all previous 
records. It is worth noting that Good- 
year has the bulk of the factory trade 
in Canada. 
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Trend of Business 


ve will find our monthly re 

view of business conditions an 
authority on matters affecting 

agriculture, trade and finance. 


We shall be glad to place 
gour name on our 


mailing list. 


Particular attention is given to 
conditions in Canada, the West 


Indies and South America. 


The Royal Bank 
of Canada 


MAY SEND MANY SETTLERS 
Representing the government of Nor- 
way and Sweden, a delegation is in the 
West to investigate conditions of land 
settlements for immigration, prices of 
land, condition of employment, co-oper- 


ative marketing of grain and the Cana- 
dian system of soldier re-establishment. 
As a result of their investigations, it is 
possible that there will be a settlement 
in Western Canada of 12,000 Norwegian 
immigrants per year in the future, 
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Royal Bank, Quebec, showing 
Dominion Battleship Linoleum floor. 


How Much of Your Overhead is UNDERFOOT? 


SAINT JOHN, N. B. 
TORONTO 


QUEBEC 
WINNIPEG 


REAL 


Branches and New York 


Wherever business is transacted or the public served, 
you will find a growing appreciation of Dominion 
Battleship Linoleum floors. They have proved them- 
selves invaluable aids to efficiency and economy in 
many of Canada’s largest banks, offices, stores, hos- 
pitals and other public buildings. 


Supremely easy to clean and 
quiet and restful underfoot, 


keep clean, odorless, 
firm, smooth, non- 


absorbent, Dominion Battleship Linoleum meets every 


demand that can be made upon 


a floor. Above all, it 


eliminates upkeep costs and ends the need for re- 


placements. 


Dominion Battleship Linoleum, AAA quality, is made 
in eight standard shades — brown, green, terra cotta, 


grey, buff, blue, black and white 


(used extensively for 


tile floors). AA and A qualities, in four standard shades 
only. Special colours for large contracts, 


Dominion Battleship Linoleum is made in Canada to suit 
Canada’s climate and is installed by all large depart- 


mental and house furnishing stores. 


Write us for free 


samples and literature. 


Dominion Oilcloth & Linoleum 
MONTREAL 


Company Limited 


Makers of Floor Coverings for 
over 50 Years 
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The Nation’s 
Business 


(Continued from page 1) 
high character of Hon. Mr. Meighen, 
and the lack of confidence in Hon. Mr. 





ng. : 

Ie case the Liberals come into 
power, Mr. King has been promised 
the ministry at Washington, and 
would likely be succeeded by Mr. Dun- 
ning. Mr. Dunning, in campaigning, 
has not measured up to expectations, 
but business meit are ready to give 
him credit for better judgment in 
closed cabinet meetings. 


N ANY last minute analysis of 
I chastton rospects, it must not be 
forgotten that the number of constit- 
uents that are likely to have anything 
to do with eaterially changing the 
fact of Parliament is quite small. 
There are 245 seats in the House. 
In the last election, 166 of these 
seats were won by majorities so 
large as to make it seem reasonable 
that substantially similar circum- 
stances in this election as regards 
candidates would bring about no 
change of allegiance from one party 
to another. That means that the 
power to end the deadlock rests, not 
80 mtich with the 245 constituencies 
as with the voters in the 79 Se 
that were the scenes of close fights 
the last e’ection and where changes 
are therefore possible. 

They have a saying in the United 
States that “as goes California, so 
goes the Union.” In the election of the 
president, the states vote as blocs 
Certain states having a majority of 
Republicans can always be counted 
on to cast a solid Republican electoral 
vote for president; similarly the pre- 
dominantly Democratic states. The 


result is, to throw the balance of 


power into the hands of the few vot- 
ers in a very few states who switch 
their allegiance from time to time 


and California, providing the closest |' 


fight, often has the most to say. 
The doubtful seats in Canada are 
not segregated in any one province 
or geographical area so no terri- 
torial division in Canada has it in 
its power to determine Canada’s 
next premier. It may be said, 
though,—with the evidence to be pre- 
sented later—that if Mackenzie King 
is Canada’s next premier it will be 
because Ontario wants him, while if 
Mr. Meighen is given a mandate for 
the responsibility he has been forced 
to assume it will be chiefly because 
- of gains in the rest. | : 


F THE 79 seats that provided 

close fights in October, 1925, 
41 were won by the Conserva- 
tives; 22 by the liberals; 14 by the 
Progressives and two by Labor can- 
didates. This might be taken to in- 
dicate that the Conservatives have 
38 chances to make gains while their 
opponents have 41 chances to better 
their position. 

Such an interpretation, though, 
must be reconciled with other factors, 
such as the fact that most of the 
close fights were in constituencies 
where the Conservatives had prev- 
jously been out of office and if they 
made in these individual constituen- 
cies gains in votes even equivalent to 
half the gains they made between 
1921 and 1925 they would win most 
of them and assume office with a 
commanding lead over all opposition. 

- 


(Cyousipeeine the “doubtful” 
seats, according to provinces, 
some interesting conclusions may be 
drawn. 

First, let us set down, in tabular 
fashion, the close seats and the par- 
ties that won them: 

Close Fights Won ” Parties 


Province Lib. Cons. Prog. Lab. Ind. 
P. Bh de... 8 1 0 0 0 
Fe eee 3 4 0 0 0 
MR. 64 2ee 1 0 0 0 
P. 0.34 Se 3 0 0 0 
Oats kate 2 0 0 
Met... 9 4 6 2 0 
Sask. . . 3 0 3 0 0 
Alta. . 1 1 3 0 0 
B. C. 2 4 0 0 0 

22 41 14 


2 0 
_ The figures compare with the elec- 
tion results, by provinces, as follows: 
Seats Won by Parties 


Province Lib. Cons. Prog. Lab. Ind. 
Bs Meets 2 0 . 0 0 
Mewes 65. - a 0 0 0 
bos orate ce 10 0 0 0 
ee 4 0 0 1 
ets 0: 5, 22 68 2 0 0 
ERP 7 7 2 0 
See | 0 6 3 0 
Rs ai AG 3 9 0 0 
AR ha ee 10 0 0 1 
Yukon... 0 1 0 0 0 

101 110 24 S 2 


- 7 

Gf fen _FIRST feature that strikes 

one is that Quebec offers but little 
prospect of change. Only 8 of its 
65 constituencies provided the thrills 
of a real battle. The Conservatives 
seem certain to repeat in at least two 
of the three constituencies referred 
to, with an excellent chance in the 
aye = - the figures indicate, five 

stituenc 

ie les where they may 
_ The next feature that sta 
is that Ontario provided no ame 
tive walk-away, despite the large 
number of seats won by that party. 
This indeed, then, looks like the Lib- 
erals’ best bet, if they can stem the 
tide of Conservative gains that de- 
veloped between 1921 and 1925 and 


VOTE CONSERVATIVE 


And avoid another Election! 


Liberal-Conservative Victory Committee, 36 King Street East, Toronto 2 
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may of may not, as September 14/ in the West may indeed rest on solid] gument is unique and rather start- 

ling in view of the widely accepted 
ee Taking the figures as a whole they| views of recognized economists on 
this question. It is, in brief, that pro- 
and the West’s in general will| any direction, but on the other hand| tection does not benefit home indus- 


prove surprising to many who had| they are not entirely devoid of in-| tries because foreign industries are 
thus forced to establish branches and 


make profits which they take out 
*“* * of the country. Following this theory 
seats and 14 of their 22 Western seats HOSE who have assumed that| to its conclusion we find Mr. Deach- 
were in bitter struggles with the op- everything has been said on the; man declaring that Mr. Meighen is 
position being nosed out at the fin-| tariff question will find interest and| working in the interests of Wall 
ish. The figures reveal clearly why| perhaps entertainment in a brand! Street, because, in favoring protec- 
Liberals and Progressives have | new theory which has been developed| tion, he would enable the American|[] Be gFyppyyp  .§.§ ASSETS ..--- ee eeeceececcccccecces 
worked hard to put up joint opposi-| as campaign material by R. J. Deach-| manufacturers wih plants in Canada 
tion to the Conservatives in the West.| man, whose writings are being wide-| to make bigger profits to take back to 
Mr. Meighen’s hopes for some gains| ly circulated. Mr. Deachman’s ar-| Wall Street. 


will show, still be rising. ground. 
ANITOBA’S figures in particular} show no evidence of a landslide in 
considered that the Progressives had! dications to raise the hope that stale- 


a firm hold in the West. It will be| mate can be avoided. 
seen that six of their seven Manitoba 
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Garnering 


GRICULTURE is the backbone 

.of Canada’s nationhood. Wealth 

lies in the golden grain that her land 
yields so abundantly. 


Nature and modern agricultural 
methods have placed Canada in a 
position tantamount to world leader- 
ship in the production of wheat, with 
annual harvest of over 260,000,000 
bushels. 


The export of grain brings to Canada 
nearly $300,000,000 annually. But be- 
tween the farmers’ granaries and the 
consumer market is a distance which 
must be bridged before the wealth of 
Canada’s wheat can be realized. 
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Thus, at the various Canadian 
the towering bulk of gigantic grain oso 4 
— — the wheat is received, = 
stored Special machinery ye 
is required for ing the grain and > 
here —as in every other Canadian 4 
industry — electricity is rendering 
invaluable service. 





The manufacture of motors and elec- 
trical equipment necessary in the —- 
operation of the grain elevators is but a 
another instance of the intimate re- e 3 
lationship of Canadian General Elec- 
tric Company to Canadian progress 
and prosperity. 
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Returning to Normal 
Function of Financing 
Trade 





There are some definite reflections 
of slow but certain business expan- 


Canada to be found in the 
od sank statement, just published 


by the Minister of Finance. 
loans, representing money 
— by banks to business for its 
e tions, show increase again. 
is increase of $9,950,000 between 
June 30 and July 31, together with 
the increase in bank note circulation 
of $5,100,000, show that the current 
financial needs of business are larger. 
vings deposits show an increase 
oe month of $1,700,000, a slight 
change. Current accounts are $13,- 
400,000 as are call-loans at home. 
Holdings of securities are begin- 
to show some decline as busi- 
ness makes demands for capital. The 
banks are turning more fully to their 
normal function of financing business. 


The following table is the Finan- 


























































> ~ |accountant at New Westminster. — Prov- 
cial Post’s analysis of the figures in| ince, Vancouver. 
the bank statement: mai 
Bank Statement for Month of July 
Immediately Available Liquid Resources 
ASSETS 
2, July, 1926 June, 1926 — iat, 1925 o- 
$ 
‘Specie ........ Scdeccwe 61,739,101 59,128,927+ 2,610,174 58,534,907 +- 3,204,194 
Dom. Notes .......... 111,694,058 112,339,616— 645,558 136,963,3381— 25,269,273 
Gold Reserves ........ 62,010,332 63,310,382— 1,300,000 566,060,332 + 5,950,000 
Por Banks ........... 73,694,912 71,710,860 + 1,984,052 61,737,288+- 11,957,624 
Swine meine cot > 24,127,132 24,820,911— 693,779 26,285,317— 2,158,185 
_ ih. sabiseoecede 344,270,556 350,726,915— 6,456,359 364,661,692— 20,301,136 
Call Loans Abd. ...... 238,610,806 242,961,283— 4,350,477 222,646,77 5+ 15,964,031 
916,146,897 924,998,844— 8,851,947 926,889,642— 10,742,745 
Leans and Securities Other Than Those of Canadian Government 
Bab. Gece. .....2..-05- 126,549,252 128,296,871— 1,747,119 151,146,691—_ 24,597,439 
Bly. Secs. ........-.. 59,372,201 60,530,224— 1,158,023 69,725,479— 353,278 
Caen. Call Loans ...... 139,600,559 143,532,883— 3,932,324 107,713,405+4+ 31,887,154 
SEED ccc esdesceesse 941,501,878 931,548,713+ 9,953,165 881,253,805+ 60,248,073 
Loans Abroad .. .... 255,572,444 252,798,168+ 2,779,276 219,018,009-+ 36,554,435 
Prov. and Mun. Loans 86,597,323 98,015,805— 11,417,982 78,365,080 + 8,232,243 
1,609,193,657 1,614,716,664— 6,528,007 1,497,222,469+ 111,971,188 
Other Assets 
Non-Curr. Loans ..... 9,592,611 9,587,671+- 4,940 11,252,508— 1,659,897 
Real Estate . ms esswees 6,210,137 8,276,209— 66,072 8,651,372— 41,235 
Mortgages .........+-. 5,755,667 6,711,414+ 44,153 4,542,495 + ,213,072 
Premises .........+.0. 71,223,805 71,137,596 +- 86,209 78,240,744— 2,016,939 
Letters of Credit ..... 72,487,636 72,311,483+ 176,153 61,516,801+ 10,970,835 
Leans to Comp. ...... 5,432,080 5,494,835— 62,805 5,628,470— 196,440 
Other Assets ......... 2,963,224 2,844,024+ 119,200 3,729,013— 765,789 
176,665,010 176,3638,232+- 301,778 168,561,403 +- 7,108,607 
Rn atis eotasscidce 701,005,564 2,715,078,740— 14,073,176 2,592,673,514+ 108,332,050 
Note Cire. Dep. ...... ” 5,748, 6,858,003— 110,008 6,870,779 — 122,779 
Tet Bk. Bal. ........ 136,061,675 188,016,564— 1,954,889 119,694,981+ 16,366,694 
a 2,842,815,239 2,858,953,307%-— 16,138,068 2,718,239,274+4 124,575,965 
LIABILITIES TO THE PUBLIC 
Liability to Gevernment and Circulation 
Sous Seibhecoveoss 171,615,808 166,371,587+ 6,144,216 157,710,616+ 138,805,187 
; pea 41,543,408 36,463,250+ 56,080,158 39,527 ,004+ 2,016,405 
. 22,630,381 23,627,502— 997,121 25. —. 2420481 
16,000,000 19,800,000— 3,800,000 20,250,000— 4,250,000 
Deposits by Public 
Dep. ......... 589,076,763  6552,498,207— 18,421,445 480,817,918 58,258,844 
Savings Dep. ......... 1,829,909,816 1,328,225,287+ 1,684,529 1,255,005,214 74,904,602 
T 1,868,986,578 1,880,723,494— 11,736,016 1,735,823,1824 183,163,446 
323,945,246 337,314,422— 138,369,176 354,269,365— 30,824,119 
Due to Banks Abroad, etc. 
6,607,618 6,495,774+ 1,111,844 9,595,749— 2,988,131 
33,296,212 33,662,021— 365,809 33,926,414— 629,202 
11,761,718 10,588,229+ 1,173,489 10,881,413+- 880,305 
72,487,636 72,311,483+- 176,153 61,516,801+- 10,970,825 
1,771,235 1,758,898+- 12,337 1,534,239+- 236,996 
2,570,545,825 2,688,116,660— 17,570,825 2,450,084,594+ 120,461,241 
10,262,937 11,976,863— 1,713,926 9,392,438+- 870,499 
Liability to Shareholders 
1,319,637 693,185 + 626,452 1,319,716— 79 
} 125,441,700 4} ater 122,191,700+ 3,250,000 
116,993,431 116,164,660+- 828,771 120,164,660— 3,171,229 
2,824,563,540 2,842,393,068— 17,829,528 2,708,158,108+ 121,410,432 











Miss E. L. Hickmott, of Leader, Sask., 
has been transferred to the local branch 
of the Standard Bank to fill the vacancy 
caused by the resignation of A. Kofoed. 
—Record, Fort Saskatchewan. . 

7> * & 

Fred C. Grant, acting manager of the 
Moose Jaw branch of the Canadian Bank 
of Commerce, has been transferred to 
Vancouver Island, B.C., where he has 

mn appointed manager of the branch 
at Nanaimo. He will leave for the west 
about September 15, accompanied by his 
wife and family. Mr. Grant will remain 
here until the arrival of H. G. Hurlburt, 
and as soon as the latter becomes ac- 
quainted with the branch, Mr. Grant will 
leave for Vancouver, where he will be 
attached to the superintendent’s branch, 
Bank of Commerce, until November 1, 
when he will take over his new duties at 
Nanaimo. Mr. Hurlburt was the first as- 
sistant manager at Winnipeg main office 
of the bank.—Leader, Regina. 

* ¢ & 


S. K. Campbell, manager of the Can- 
adian Bank of Commerce at Prince Rupert 
since Dec. 8, 1921, has arrived in. Van- 
couver, having been promoted to the 
superintendent’s department with the 
rank of assistant inspector. During his 
stay in Northern British Columbia, Mr. 
Campbell has identified himself closely 
with local organizations and become ac- 
quainted with many residents in that ter- 
ritory. 

Mr. Campbell is being succeeded as 
manager at Prince Rupert by B. J. Mel- 
lish, who has been attached to the super- 
intendent’s department since January. 
1921, and prior to that was for some years 
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FOREIGN EXCHANGES 


Belgian Franc Will 


Be Stabilized Soon 


Conducted by 8, J. ZACKS. 





Movements in the foreign exchanges 
for the past week were slight and trad- 
ing was quiet. Most of the gains regis- 
tered last week were maintained. Weak- 
ness developed in sterling and consti- 
tuted a market feature. The premium 
on U. S. funds continues steady, al- 
though activity for the past week in 
these has been decidedly light. About 
$1,000,000 of gold was shipped from New 
York to Montreal last week. 

Improvements along the Vancouver 
waterfront, totaling $60,000,000 expendi- 
ture, in anticipation and as a result of a 
growing Oriental trade, are now under 
way. Grain’ and lumber exports from 
Vancouver, the former doubling, while 
the latter increased by 40 per cent. dur- 
ing the past year, are factors making 
for the huge expenditures on the coast. 
Canada’s recent trade arrangement with 
Australia appears to indicate great trade 
possibilities. Canada’s trade with China 
trebled last year, while trade with Japan 
(Canada’s third best customer) in- 
creased by 50 per cent. 


A recent survey of the U. S. foreign 
trade for 1925-26, which showed that al- 
though the dollar value of imports 
gained relative to exports, interpreted 
in terms of physical units the story is 
different. Foreign trade figures of U. 
S. have been a puzzle to many. As a 
creditor nation the U. S. should show 
import surpluses and a rising price level. 
Actually her price level has been declin- 
ing. Lower costs of production, whether 
as a result of the introduction of scien- 
tific methods or natural economic ad- 
vantage, are winning new markets for 
her. U. S. exports to South America 
have increased by 250 per cent. sirfce 
1922, while those to Africa have doubled. 
Even her sales of fabricated commodi- 
ties to Europe have increased in spite 
of keen competition. Exports of raw 
materials to Europe show a decrease due 
to decline in prices. 


Speculation as to the effects of the 
recent decision of the royal Commission 
on Indian ¢urrency indicates that in 
the long run world price levels will be 


Weekly Bank Clearings 


(In comparison with the same week last year) 











EASTERN CITIES 


Sept. 4-25 Sept. 3-26 
$2,349,191 $2,515,487 
2,881,347 2,642,542 
790,260 764,164 
750,483 893,461 
6,636,772 7,810,314 
95,877,236 122,976,978 
7,309,207 6,018,552 
778,085 517,644 
92,861,483 99,343,332 
5,289,758 5,549,506 
908,448 1,107,902 
2,678,789. 2,433,822 
1,109,121 868,242 
ecwccces 674,706 
3,340,999 4,356,457 





223,556,129 257,968,109 


WESTERN CITIES 

Sept. 4-25 Sept. 3-26 
Ft. William ......... 804,962 1,029,655 
WEED bcc. “ebscdees 88,057,454 42,605,696 
PP wis bbaws'sees 529,449 540,815 
PERERD ape. covesrcoce 4,254,833 3,759,146 
ID ass wes. cache 1,606,834 1,873,526 
Moose Jaw ......+.- 1,029,352 1,187,053 
Prince Albert ........ 280,111 366,937 
Lethbridge ... ....... 765,050 606,172 
GalgSty oc ccvccancece 6,347,605 5,326,361 
Edmonton ... ......+.+. 4,866,077 4,322,392 
Medicine Hat ........ 298,080 298,080 
Vancouver ..  sseeues 14,968,500 15,358,713 
Wisteria 200 ccscoccee 1,843,638 | 2,203,844 
N. Westminster ...... 659,157 727,528 
Total, West ......... $76,311,102 $80,205,913 


THE FINANCIAL 


Cenditions on the Pacific 
Record fruit crops. Average 
grain crops. Potatoes and toma- 
toes below average. Construction 
continues active in cities. Mining 
industries booming. Kootenay 
country opening up. Record 
salmon catch at good prices cer- 
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Lt pete | jomel (oe 
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— tain. Australian treaty brings 

| J] benefits. Retail trade reported — 

— good. Municipal finances round- 

‘ ing into shape / 

~— ] 

Sy British r Alberta Saskatchewan 

t ; 

Columbia ] / f 
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Conditions on the Prairies 


Fine yield from Western har- 
vest prom good spending 
power for the West. Alberta 
coal mines busy and market 
prospects good. Mining looking 
up in Manitoba. Business pros- 
pects on the prairies excellent as 
third successive high return 
crop finds debts wiped out, Live 


‘ 


stock conditions fair, but prices 
inclined to be off. Some indus- 
trial activity likely. 





lowered. “Under the gold bullion stand- 


not circulate as money, but the note cir- 
culation can be redeemed in standard 
gold bars.” The gradual demonetiz- 
ation of the rupee is contemplated, 
and, since the note circulation will be 
convertible into neither gold nor silver 
coin, the price of the latter metal will 
decline, but not drastically, nor abrupt- 
ly. A gold bullion currency, however, 
will no doubt, over a long period, stimu- 
late the demand for gold. 

Rumors thet the Belgian frane would 
be stabilized at the end of the month, 
independent of the French franc, appear 
well founded. Great care is being taken 
with the plans to avoid any mistakes, 
and they are being kept secret to pre- 
vént any speculation. Financiers favor 
stabilization at 162.50 to the pound ster- 
ling. 

Another shipment of $5,000,000 of gold 
from New York to Germany brings the 
total to $25,000,000 of the Reichsbank’s 
ear-marked reserves, so far transferred 
by the Federal Reserve Bank of New 
York. These gold shipments have been 
necessary to safeguard the recently in- 
cepted free trading in ‘RReichsmarks. 


NEW YORK FUNDS 















Last Year 

High Low High Low 
SS eee 9-64 5-32 1-64 3-64 
Bane. Be vs:acce 5-32 5-32 Par Par 
Bape, 4 coe eves 9-64 9-64 x1-32 Par 
Sept. 6 eo “eves «++. 1-82 x1-32 
Bast... f. ces. «ces 5-32 5-32 gone éase 
Sept. Since cvve 5-32 5-32 x1-32. x1-32 

xPremium. 


STERLING, FRANCS AND LIRE ; 
Sterling Francs Lire 





a cee Swe fan. Maine, New York and New Brunswick with power, gas, 
Sent 3 atte: ban «its S16 2.98% 3.60% electric light, water, railway and heat. 
See ll aestne nae” eare We consider the purchase of these shares at the present 
Sept. 8 .. .. .. 4.853/16 2.88 3.60% price will prove very profitable. 

FOREIGN EXCHANGE . 

et sae Sent 3 Sent 2 Full particulars on request 

B ME cee cee ove ° 5 
$2.45 Brazil . 15.81 (15.81 
fe Eee aR. G. HOERNER & CO. 
6485 Japan... ........ isco” dst ee I Limited : ee 

nvestmen 

During the absence of W. G. Lynch, a Sree ee Bankers Wall Street 

manager of the Windsor branch of the MAin 0123 DIRECT PRIVATE WIRES  Beetor 4901 


Canadian Bank of Commerce, the affairs 
of the branch will be in charge of A. E. 
Stringer, Toronto. Mr. Stringer has a 


ore 
a 
2 
° 
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Conditions in 
ONTARIO 
Heavy rains damaged 
crops that had not been 
put in. Sugar beets and 


tobacco promise well. 
Western Ontario should 


have fine agricultural 





lengthy record of service with the bank, 
ard recommended, note circulation is not | and was formerly assistant-manager of 
convertible into gold coin, and gold will| the market branch in Toronto. 

Mr. Lynch is on an extended trip for ' Windsor. 


We will be glad to submit 
particulars of 


BOSTON CATHARINE MINES 


Boston Creek District 





full 
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Conditions in 
Quesec 


Satisfactory progress in 
crops and fair to average 
returns expected through- 
out. Textile industries main- 
tain steady output. Boot and 
shoe industries better after 
labor troubles and irregular 
prices. Pulp and paper in- 
dustry continues expansion. 
Tourist trade exceptionally 
heavy. Livestock markets un- 














satisfactory, 
prosperity. Steel indus- 
tries on satisfactory bas- 
is. Automobile plants 
doing well. General 
manufacturing enjoying — 
good business but with- 
out a boom. Real estate pone 
only fair. Quebec — 
—= ar 
Tago mney = 
r— : Conditions In the Maritimes 
{———— Ontarjo Nova Scotia will have short bs 
Ss apple crop of good quality. New 
oa r — Brunswick will have good aver- J 
= age potato crop. Average crops 
—" in P. E. I. Coal mines active and 
— 4 labor conditions good in Nova 
Scotia. Power developments un- —F 
= ; der way in both U. S. and-N. B. [- 
= —— Lumber trade fairly quiet. Fish jf 
— = catch good, but prices depressed, E 
pane 
“United States ———SSS===== 








his health. He is considering a trip to 
the British Isles before returning to 
duty, friends stated.—Border Cities Star, 


LIMITED 


Reccnt development work has disclosed great pos- 
sibilities for this propetty. Phone or write’ 


F. A. O’Connor & Company 


Elgin 5471 


Central Public Service Co. 


COMMON STOCK 


This company serves a population of some 300,000 in 
communities in Illinois, Wisconsin, Michigan, Indiana, 





$20 Bay St., Toronto 








Return of the Chartered Banks of the Dominion of Canada, July 31, 1926 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 









































LIABILITIES 
Due to Advances Due to Demand Notice Bal. due to Due to Due to Dividends fast Average A Greatest 
NAME OF BANK | Notes in Dominion under _| Provincial ts in tain | Deposits | other Banks | Banks in Banks Bills |Lettersof | Other | Declared | Reserve | Capital Total Capital Set | teem te and amount 
Circulation | Goyernment | Finance Act | Gov’nm'ts yo ‘ neda elsewhere in Canada UK. os _ Geewhere Payable Credit | Liabilities | & unpaid Fund pal up | Liabilities onthorised dend | Directors | Coin Held Notesheld notesin cire. 
| $ $ $ $ $ $ $ $ $ $ $ $ $ $ On oe 2 Bes $ % $ $ 3 s 
ts 44,429,136|  28,025,417|............ | 6,132.907| 137.435.113| 372.977.103| 71,142,120| 2,417,811 1,518,736] 4,474,389] 1,136,190 | 10,159,297] 733,018] 912,588 | 29,916,700 | 29,916,700 31,175,000} 12 2,518,425 | 22,714,107 | 48,993,157] 46,263,366 
Nova Scotia. 14,461,959 1,116,924 |............ | 734003} 30,647,721] 118.510.169| 35.430,410| 1,679,252 155,798] 1,036.848| 653.6821 6,099'632 71.970 11,508 19:300/000 10,000,000 15,000,000} 16 1338,645 | 9,234.796| 8,255,017] 15,206,281 
| Toronto... . 7,702,457 180,347 |............ | 616,067] 28,804,098 $4,127,589 Pe desea 667,842 87,305 1.195.078 914,225 1.604.277 216 341 1,325 | 7,000,000] 5,000,000 10,000,000 2 501,834 455.674 4001152 Teer 
Provinciale . . 4,238,858 BOUMUED: Os. 0ucsne atin 313,807 5,094 30,173, ae eee Ta oe eee i sea ab reh ees i , 4,766| 1,500,000} 3.828.771 ,000, ee aeunte 
Commerce. .. 27,143,160 5,758,945 3,500,000 | 3,809,811 110649.179 216,518,048} 42,134,461 515,259 3,053,672 9,458,941 | 1,838,967} 15,495*222].......... 6.580 | 20,000,000 annebaop 25,000,000} 12 4,778,476 | 17,041,000} 15,236,000} 28,090,422 
Royal....... 36.969.841 3,676,850|............ | 5,618,986| 130,121,374] 277,420,164] 172,399,351 1,391,176} 1,062,691] 15,011,977] 6,974,699 | 32,881,884 40,666 20.355 | 24,400,000 | 24.400.000 30,000,000} 12 1,994,808 | 11,855,066] 18,304,101] 38,438,272 
Dominion... 7,545,173 774,714| 3,500,000} '$24.172| 26.377.566| 61,038,931 1,639,281 1,060,655 234,004] 1,033,671] 243.955] 4.578.342] 501.351 4670 | 7,000,000 | - 6,000,000 10,000,000} 12 919,666 | 2,128,000] 4.024, 7,667,959 
Standard.......... 6,270,860 175,570} 3000000} 318.513] 17,665: 49,430,051 |............ 1.143.047 327.526 364,555 |..........] 424.546] 198,131] 145.727] 2'900,000] 4.823.400 5,000,000} 12 462,834 580,374| 2,850,120] 6.291.745 
Nationale ........ 12,086,339 644,631 6,000,000 | 1,277,532 18,445,507] 83,386,914 1,199,623 1,991 112,594 Ok] ee GOR ONe Boek cares 1.754] §.500,000} 5.500.000 10,000,000} 10 137,163 847,911} 1,318,583 12,108,144 
Imperial... -... | 10,092,970 982,101 |............ | 3,260.992| 32,104,633] 64,040,121]............] 1,385,908 55/292 222,932 |..2 2.2202.) $89/223 4222225222] 210°364] 7°300,000} 7/000,000 10,000,000} 12 564,763 | 941.249] 6,171,125} — 10.518.963 
Weyburn Security. . 575,050 56.215 23,591 1,730,907] 2,286,976]... | aiikeks ereeeees a) Seeeeeeers seeeeeeeee aap 225,000} 524,560 1,000,000] 5 | 121,057) 22,119} 55,839 $75,050 
Total......... | 171,515,803] 41,543,408 | 16,000,000 | 22,630,381} $39,076,762| 1,329,909,816! 323,945,246|  10,262,937| 6,607,618] 33,296,212 | 11,761,718 | 72,487,636 | 1,771,188 | 1,319,637 |125441,700 |116.993.431 |2,824,563,540| 152,175,000 |...... | 13,337,671 | 66,023,809 | 110,310,489| 177,325,685 
, | ASSETS 
| 
Canadian Loans to Real Shares of 
| Dominion Cheques Duefrom | Govern- Call loans | Callloans | Other Other Munici- Non- estate M Bank Letters of | Deposit | Incentral | andloans | Other Total 
Notes | of other onother | duefrom |banks else-| ment Bri and other jin Canada | elsewhere | current | current | palities current other on premises | Credit for note gold to con assets Assets 
banks securities |and foreign) bonds and loansin ‘'loanselse-| and to loans than estate circulation | reserves | trolled 
stock Canada where | provinces Premi: es Ra adie Se 
) te Cee ee ae a ek koe te leh ee eee a a $ $ $ $ 
, : : 70 , , § ‘ S ‘ s s ‘ : 000} 1,430,234] 401.376 | 743,900,788 
989 | 92,813,911 | 30,700,852] 2,874,779 | 14,831,456 | 143,658,434 |223,249,856 | 43,612,846] 26,165,821 | 2,667,491 949,719] 1,179,031 | 11,950,000} 10,159,297} 1,420,787 | 15,000; ‘ . :900, 
“a ety 1914933 31.659.176 | 10,906,272] 15,068,083 | 19,058,913 | 15:714.478 | 75,816,104] 17,180,926  §.467.072 315,118 63,849 114.857| 7.334.723 | 6.099.632} 480,755] 5,500,000]..........] 164,155 241,585 666 
4,630,825 5,554,207 2,380,085 | 20,065,961; 5,720.5 2,907,418} 6,508,191 ].......... | 49,207,644 ]..........1 2,264,422 Lh eres 212,238} 3,506,679| 1,604277 256.074 3,055,866 |........+- ‘aka rekon 
271.079 1.529.956 322.777| 4.848.510| 1,243,831] 3,202,081] 9.464.441)... ..- | 15:812.337]...|° °°" "| q'gna'3s9 162.169 |” 449,255 92:468| _ 1.778.677 6,960| — 160,49 $50,000). «5 sac| 314-202 erie 
13,311,633 19,065,560 16,956,037 | 55,648,446 | 24,303,5 9,295,998 | 26,737,435 | 28,558,599 [174,738,615 | 33,792,450) 22,792,752} 2,142,173 | 2,332,423 861,631} 11,921,415 | 15,495,222} 1,000,000} 9,500,000 yay 548093 | 736;542 131 
24,203,458 27,815,466 27.333.214| 72,379,295 | 26.239.715| 18,722,730] 28,635,769 ; 41,935,511 |193,170,498 |158,861.715| 8.748.208] — 2:568.415 | 2'232:963| 1,344.496| 14,307,672 | 32.881.884| 1,220,000 | 14,000,000} 2,499, $4803 | Tasos at 
$016,429 4,635,365 1'332.747 | 18,379,138] 5.046.074] 2.314.865] 9.348.560] 2.743.784] $6,001,064] 1.015.713] '589,:038| — 315.829 38.615 41.033 | §1925.372 | 4.578342 | 310,000 | 2,000.000}......-...] 424118] 123.420.182 
3.389.738 4,001.299|.........-| 748,012 | 11,484,465 | 3,318,169] 2,891,481] 9,600,258].......... | 41.795,898]...°.-....] 1,949,345 594,194] — 301,104 174.333] 3.722.887} 424.546] 258,000) 1,500,000 |. He BR 
1442. 852 4,270,001 1,174,612 | 20.457.271 | 12:908.728| 1,805,668] 6,103,344] — $00,000] 59,088,712 | “1.105.113] 818491153 194,695 | 1,038,746] 1,092.461] 5.527.599] 648.253) 283.419 | 6.700,000}. Z2Ais4) | 136-590007 
7,074,562 10,439,341 2'019.026 | 15.776.734| 6,152.1 74,657 | 9,312,192} 5,500,000 | 49.990,478|..........| 7,863,999] 369.4491 ‘616.982 534.399| 5,007,029] 589,223} 330,239 4004466 | st eee as 
56/854 . "29.340 80,480} 757,649 93 QUOABAN. .. svastvefoce.ss0.-.| 2690672 3,681 89,154 70,513| 186,481 108,620] '243,752]........--] 27532} 200,000}.......... | 84 A85 
61.739 101 111,694,058! 1.991.087, 24,127,132|115,361.259 | 4,709,329. 73,694,912 |344.270,556 |126,549,2521 59,372,201 | 139,600,5$9 |238,610,806 |941,501,878 '255,572,444| 86,597,323 | 9,592,611 8.210,137| 5,755,567 | 71,223,805 | 72,487,636] 5,748,000 | 62,010,332 | 5,432,030] 2,963,120 | 2,842,815,239 


this deposit, $26,910,833 is in gold coin; the balance is in 
business of the bank in Paris, France, and in San Francisco, U.S.A., is 





4,709,329, 73,694,912 





Dominion notes. 


im the above return.—Footnote to Royal Bank return. 





carried on under the na me of local incorporated companies and the figures are incorrorated in the above statement.—Footnote to Bank of Montreal return. 


**Of 

*The 

fThe Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the bu siness of the bank in Paris. As the entire capital stock of the Royal Bank in Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are 
included 

§The 


assets and liabilities of the Banque Canadienne Nationale, France, same being considered a branch operating as a subsidy of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 
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Fitting the’ 


Investor’ 


s Needs 


No one type of investment can pos- 


sibly L 
have needs which 


suit all cases. 


__ Investors 
are widely varied. 


Some who have not made specialized study of investments desire 
securities which will need a minimum of attention and which 
will afford at the same time, the maximum of safety—invest- 
ments which will never occasion a moment's worry, and which 


will retain their dependability. 


The business man, in constant contact with business and invest- 
ment problems, may like a wider range of securities and may need 
them for a great variety of purposes—either personally or in his 
business reserves Or special funds. These indicate but a few of 


the needs. 


Thirty-seven years’ experience in fitting investments to indi- 


vidual needs is at your service 
on your part. 


without the slightest obligation 


Inquiries invited on all investment matters. 


A. E. AMES & CO. 


LIMITED 


REET W. - TORONTO 
TATION BLDG., MONTREAL 
OuUS vicTo 


Established 
1889_ 


: N 
OUSE, OLD BROAD 
LONDON 


RIA, B. C. 
VANCOUVER, B. C. 
Ew YORK 
ST., 
ENG. 


Investment 
Securities 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 


cial Post will be answered in this co 


be used. Other inquiries will be answered by mail. 


lumn, in which case only initials will 


A two-cent stamp 


should be enclosed to cover a direct reply. 


Goodyear Preferred 


Will you give me your opinion of Good- 
year Tire preferred? 

We consider the preferred stock 
of Goodyear Tire and Rubber Com- 
pany an excellent and well-secured 
investment yielding the investor a 
very satisfactory return. 


One Good, One Bad 


I have been considering the purchase of 
National Debenture Corporation bonds 
and would like to know what you think 
of them; also the units of French, 
Belgium and Italian bonds offered by C. 
M. Cordasco & Co. 

The Sinking Fund Collateral Trust 
Gold Bonds from National Debenture 
Corporation seem to be very well se- 
cured and may, we think, be pur- 
chased with confidence. 


We strongly advise against the 
purchase of French, Belgian or Ital- 
ian bonds as being offered by C. N. 
Cordasco and Company, Montreal. 


Willard’s Chocolate 


Yeur opinion: on Willard’s Chocolate 
preferred snd common shares would be 
valuable. 


The preferred and common shares 
of Willard’s Chocolate Company are 
not too satisfactory under present 
conditions. 

The company is in a field where the 
competition is very keen and is show- 
ing small profits on a large volume 
of business. 

Recently, it entered the milk busi- 
ness with full equipment and most 
up-to-date machinery but so far 

there it no information available as 
to the company’s activities along 
these lines. 

Common stock is quoted at a very 
nominal price of 5 to 1& and the pre- 
ferred at 68 to 72. The preferred is 
on a dividend basis of 8 per cent. 


Briggs Manufacturing 


Can you give me any information about 
Briggs Manufacturing Company, of De- 
troit, in which I am a shareholder to the 
extent of 100 shares. 

King, Bove and Studgell, of Wind- 
sor, members of the Detroit Stock 
Exchange, write us: “The Briggs 
Company is well established and en- 
joys excellent management. Among 
their customers is included Packard, 
and many other well known Com- 
panies. It is our opinion that over a 
period of time the stock of this com- 
pany should reach a much higher 
evel,” 


When You 
Wish to Buy 
or Sell 


Through our extensive 
system of offices, plus 
Ptivate wires and cor- 
“ ce connec- 
tions, we are able to 
. prompt and re- 
liable quotations and 
inn on secur- 

€s dealt in in all mar- 
kets, 


We invite you to use 
ese investment faci- 
lities. Write our office 
nearest you, 


‘CORPORATION 


ZIMITED 
464 St. James Street 


Wee 


riailfax Saint Johr Quebee 
Vancouver 


New Yow — 


Nova Scotia 


For goodness sake tell me all you can 
about the position of the bondholders 
of the Nova Scotia Steel and Coal Co. 
I and a large number of others in this 
neighborhood are considerably interest- 
ed in these securities and worried as 
to the final outcome of the present de- 
fault on the bonds. 

Yes, we would advise you to deposit 
your debenture stock of the Nova 
Scotia Steel and Coal Company with 
the protective committee. These men 
are all holders of the stock and will 
look after your interests to the best 
of their ability. 


In the forthcoming re-organization 
of Besco, the various protective com- 
mittees will enter into negotiations 
with the holding company, namely, 
Besco, and eventually arrive at some 
basis of re-organization which will 
satisfy all the various classes of se- 
curity holders. 

The sooner the various protective 
committees are in a position to be- 
come active, the sooner will the Besco 
re-organization be formulated and 
finally accomplished. If the subsidiary 
companies wish to remain in the Brit- 
ish Empire Steel group, the holders of 
securities, such as yours, will have to 
be satisfied with a drastic scaling 
down of their holdings. 


It seems to us to be a reasonable as- 
sumption that the Besco subsidiaries 
stand a better chance in the future by 
hanging together, rather than being 
split up and operating individually. 
The latter would occur should any of 
the mortgage security holders defin- 
itely foreclose on any section of Bes- 
co’s holdings. 


U.S. of Brazil Bonds 


Inquirer, Toronto.—I would like your 
opinion on the safety of 6% per cent. U. 
S. of Brazil Loan, the last issue brought 
out by Dillon, Read & Co. I bought 
these at $912 per $1,000, at time of issue 
to yield 7.30 per cent. Have 60 per cent. 
of the bit I am worth in it, and now 
have a: very special reason for wanting 
safety. Of course, I would be prepared 
to take a business risk of the loss of, 
say, $50 on each if I should hold, but no 
more. Should not have to lose on bonds. 
I have heard it said that the further 
away the investment the nearer the loss. 
Do you think there is fair safety in 
holding? 

We have been inclined to favor the 
better class of foreign bond issues. 
They give investors the high yield 
that so many of them seek, with the 
maximum of safety that can be ob- 
tained with such yield. The United 
States of Brazil Loan was well set up, 
representing the obligation of one of 
the strongest nations in this hemis- 
phere, and should over a term of 
years show appreciation in value. 

We do not feel, however, that any 
investor should have as much as 60 
per cent. of his total capital in any 
one such issue, and we would advise 
that you would take steps gradually 
to transfer some of your capital now 
invested in this issue into more di- 
versified group, in which you might 
include some Canadian Corporation 
bonds or the higher grade preferred 
and common stocks. ; 

This would represent the sacrifice 
of something in annual income but it 
is worth making for your peace of 
mind. 


Debenture and Security 


I should feel obliged if you would ad- 
vise me your opinion of the Debenture 
and Security Corporation with whom is 
being merged the Canadian Mortgage In- 
vestment Company. I should also be glad 
to know to which class of security you 
would prefer to switch; the ordinary 
stock, the 5 per cent. preferred redeem- 
able stock or the 4 per cent. debentures. 

We think that shareholders of 
Canadian Mortgage Investment Com- 
pany would be well advised to accept 
the offer of the Debenture and Secur- 
ity Corporation to transfer their 
stock into the new company. What 
is happening is that the company is 
really changing from a mortgage 
company into aneinvestment trust. 
This is, in the case of this company, 
a step in tune with the times. The 
mortgage business has continued to 
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grow in importance in Canada, but 
the Dominion Mortgage Investment 
Company has found conditions more 
difficult, it has depended in the past 
almost exclusively on British capital 
and for a number of years it has not 
been profitable to bring British capi- 
tal to Canada for investment in mort- 
gages. The cémpany has now decided 
that it would have better results from 
investing in foreign bonds and other 
diversified investments, and that is 
the reason for the formation of the 
Debenture and Security Corporation 
to buy out the old company through 
this transfer of stock. 


The deal will not go through unless 
a sufficient number of shareholders 
indicate their willingness to go 
through, but as the directors are be- 
hind it, it is probably the best thing 
for the shareholders. Shareholders 
have the choice of three classes of 
security and their choice should be 
made upon the basis of the type of 
investment they want to hold. 

If they accept the 4 per cent. de- 
bentures, they will have an excellent, 
well secured investment, which will 
return to them their entire principal 
in ten years. They will then be out 
of the company entirely. 

If they accept the preferred re- 
deemable stock, they get a higher 
investment return. 

If they take the ordinary stock 
they become partners in the enter- 
prise and share in its joys and sor- 
rows, and its profits and losses. 

For the investor wanting the most 
conservative type of investment, the 
debentures should be chosen. For 
the investor in a position to gamble 
something on the speculative chances, 
the ordinary stock has its attractions, 
and between the two lies the pre- 
ferred stock. 


Gold Centre 


G. W., Ontario.—I have held 200 shares 
of Gold Centre for some time. I am 
told that it was in Porcupine, adjoining 
Hollinger and Vipond. Could you tell me 
anything about it? 

Gold Centre mines is a prospect lo- 
cated as you say in Porcupine camp 
near Hollinger and Vipond. Its out- 
look is not bright. It has not been 
well handled and the shares are now 
selling around 3 cents. 


Fiske Gold Mines 


W. H. S., Nova Scotia.—I hold a con- 
siderable number of shares in Fiske 
Gold Mines and am anxious to know 
what developments have taken place, 
also your idea as to the future of the 
company. 

Fiske Gold Mines have some well 
located holdings in the Northwestern 
Quebec gold fields. This summer is 
the first opportunity that the com- 
pany has had to do much work and 
while definite information as to the 
results on this property have not been 
forthcoming, finds reported on some 
adjoining properties should prove en- 
couraging to the Fiske people. It is 
a slow and expensive field in which to 
work but the advent of transportation 


“Splendid Paper” 
Messrs. Financial Post, 
143 University Ave., 
Toronto. 

Dear Sirs: 

I have read your splendid 
paper for some time with so 
much benefit that I would like 
to become a regular subscriber. 
Please find enclosed my cheque 
for six dollars, five being for 
the “Post” and one for your 
Survey of Mines when pub- 
lished. 

Yours truly. 


x Name on request. 


the end of this year should speed 
things up. 


Goldhill-Hilltop 
.Banker, Ontario.—Can you give in- 
formation in regard Gold Hill and Hill 
Top. What are the possibilities of the 
latter and how do the shares look at 
30 cents. 

Goldhill and Hilltop mines are be- 
ing handled by the same people. They 
carried on an aggressive operation in 
Goldhill and have to-day what looks 
like a mine. Hilltop property is in 
the same area and has the appearance 
of a likely prospect. The management 
of the enterprise is such as to assure 
shareholders a run for their money. 


Porcupine Kirkland 

Reader, Toronto.—Has Kirkland Por- 
cupine capable management. I under- 
stand that Canada’s gold industry paid 
dividends in 1925 amounting to over §$8,- 
000,000. Could you give me any idea 
of how this compared with dividends 
paid by other industries. 

Porcupine Kirkland Gold Mines 
seems to be moving in the right di- 
rection. They have employed the best 
engineering brains to advise as to 
the opening uv of the Cabot Tp. hold- 
ings and a report will soon be issued. 
The company is making good pro- 
gress with its financial arrangements 
and the manner in which the proposi- 


tion is being handled would seem to. 


assure shareholders a run for their 
money. It is a difficult matter to 
find a common ground to compare 
mining dividends with those of other 
industries. Besides mining is only in 
its on and its possibilities are 
vast. 


King of the North 


Reader, Furgus.—In 1907 I bought 50 
shares of King of North Gold Mines 
through a firm in Montreal calling them- 
selves Cobalt Securities Co. I was told 
at the time it comprised 200 acres in 
Boischatel Tp., and according to the 
analysis of the ore it was considered 
very rich. It was incorporated under 
the laws of Quebec and though it has 
been inactive for 15 years I am told it 
was never liquidated. Could you give 
me any information about it? 

We have just received a copy of the 
latest map on Boischatel Tp., Que., 
in which the holdings of the various 
companies in that township are mark- 
ed. It shows a long narrow strip of 
property, presumably 200 acres, on 
the border of Desserat Tp. held in the 
name of King of the North Mining 
Co. It is surrounded by excellent 
companies and this is taken to in- 
dicate. that the property has some 
merit. We know nothing of the com- 
pany. 


Old Mining Issues 

J. E., Ontario.—I came across a num- 
ber of stock certificates in a drawer. 
They must have been there 20 years. Are 
they of any value. They are: Ibex Min- 
ing Co., Incorporated, B. C., certificates 
date 1897, 1,000 shares, Gold Hills De- 
velopment and Exploration, of Toronto, 
dated 1897, 250 shares. Little Bess Gold 
Mining Co., Washington State, 1897, 250 
shares. Kootenay Exploration, B. C., 
1897, 42 shares. Emma Abbott Mining 
Co., Wisconsin, 1899, 100 shares. 

The only one of the five companies 
that we were able to find any record 
of was the Ontario one, Gold Hills 
Exploration. The seventh annual re- 
port of the Ontario Department of 
Mines announces the incorporation of 
the company and as that is its only 
appearance in the records, it is to be 
presumed that it did not Jast long. 
British Columbia records within a 
couple of years of the date given on 
the certificates, fail to record such 
companies. We have no records of 
U. S. companies and made an effort 
to get the information for you but 
without avail. No one seemed able 
to lay their finger on records that 
mentioned these companies. 


Brooks Steam Motors Not First Mile- 
stone on Road to Success in 
Investment 


I am a clerk and I do not know any- 
thing about investing (and find there are 
lots more who do not know any more than 
I do.) Would you be good enough to ad- 
vise me what you think of Brooks Steam 
Motors? 


You are starting off on the wrong 
foot, if you make Brooks Steam 
Motors your first investment. 


The small investor ought to start 
off with only the very highest grade 
of investments. As he acquires ad- 
ditional capital, a reserve of good 
securities and some experience in in- 
vesting, he can turn to different in- 
vestments; each time buying some- 
thing a little less safe but a little 
more profitable. The milestones 
along the road would be something 
like - this: 

Dominion of Canada Bonds; Pro- 
vincial Bonds and Municipal Bonds. 

High grade public utility or cor- 
poration bonds. 

Bank stocks representing the best 
in investment. 

Preferred stocks not in the highest 
investment class and good common 
stocks. 

Finally, speculative issues. 

Traveling along this safe and sane 
road to sure results, the investor 
would learn in time that securities 
like Brooks Steam Motors are hardly 
worth considering. 

Brooks Steam Motors looks like a 
mighty unattractive speculation to 
us. The promoter of this enterprise, 
Oland J. Brooks, has floated some 
concerns that have gotten along fair 
to middling well, but he floated them 
at what we consider high cost; which 
was paid by the investors who bought 
their stocks. : 

A few years ago, he seized upon 
this idea of floating a company to 
put a steam car on the Canadian 
market. We do not know anything 
about the merits of his steam car as 
a mechanical device. We do not con- 
sider that that has much to do with 


the investment side of the matter, 
since the stock he is offering has fea- 
tures that, in our opinion, bar it from 
more than passing consideration any- 
way. 

In the first place, the investor pays 

for the preferred and common stock 
of the company a higher price than 
he ordinarily pays to get in on the 
ground floor of a new and specula- 
tive enterprise. For what it costs 
him to join up with Brooks Steam 
Motors he could get into a better and 
more well tried proposition. 
_ He is paying for a Rolls Royce 
investment and getting a Ford. The 
Ford is a good car, none better at its 
price. Brooks Steam Motors stock 
might have merits at a price. It is 
our opinion that the price asked by 
Mr. Brooks and his associates is too 
high. 

Recently, we have had a good deal 
of correspondence with Mr. Brooks. 
He objects to a number of things we 
have said about his proposition in The 
Financial Post. I turn, we asked him 
a number of questions and were wil- 
ling to revise our estimate of his 
propositions if the answers he sup- 
plied to our questions made us think 
differently of his company. We were 
quite ready to be shown. Mr. Brooks 
has sent us lengthy letters but some- 
how they don’t touch what we con- 
sider to be the core of the whole 
proposition—what it is costing to 
raise the capital and how soon 
earnings are likely to overtake the 
heavy expenses of getting the organ- 
ization started. Some day we may 
get another letter from Mr. Brooks 
with some real information in it. 

When it comes, we shall read it and 
if his proposition looks any better 
we shall says so in The Financial 
Post. 

In the meantime, we suggest to 
investors, and especially to smaller 
investors, that it is our opinion that 
they can do better elsewhere. 


FOLKS 


and Finance 


—. Longboat, famed In- 
dian racer, has a warm place 
in the heart of Lt.-Col. J. G. Weir, 
partner in the Toronto investment 
house of McLeod, Young, Weir and 
Company. 

Gordon Weir took a post graduate 
course at Harvard University and 
found that at that time—1909—prod- 
ucts of Canada were held in low re- 
pute across the border. He found 
himself continually forced to explain 
that Canada was no mere colony, 
that King George was not a tyrant 
and that Canada was a fair to midd- 
ling progressive country. But the 
American students were unbelievers. 

Then came the Boston Marathon 
that year. Tommy Longboat romped 
home far in the lead with three other 
Canadians two, three, four behind 
him. It made it easy for Weir. Cana- 
dians were “it” around Harvard for 
a while. 

Col. Weir later joined the staff of 
The Financial Post and is now a suc- 
cessful investment banker. 


a of Wilkie G. Fowler, 
Vancouver manager for the Gutta 
Percha & Rubber Co., are claiming for 


him a peculiar record in enterprise. 

While the smoke was still ascend- 
ing from a fire that destroyed the 
company’s warehouse and office quar- 
ters, Mr. Fowler had his company 
back in business, losing just about 
four hours of the business day by 
reason of the fire. 

Chronologically, this is what hap- 
pened: 

4:30 a.m.—Telephone call to Mr. Fowler 
informing him that the company’s stock 
was going up in smoke. 

6:00 a.m.—Mr. Fowler making a survey 
of the neighborhood in search of new ac- 
commodation. 

6:30 a.m.—Finds building on nearby 
streets, sends notice to telephone com- 
pany to have instruments installed. 

7 a.m.—Wires Toronto business to be 
resumed at once. 

a.m.— Discovers supposed vacant 
building has been rented. 

Noon.—Signs short lease of vacant 
suite in building half block from fire, 
(which still burns). 

Afternoon.—Telephone installed, avail- 
able office stationary from home trans- 
ferred to new office, new books opened 
and branch functioning. 


POST- 
Scripts 


HE familiar “Red Indian” trade- 

mark on all McColl Brothers ser- 
vice stations came more by accident 
than design. It was originally office 
slang. 

In earlier days, oil was purchased 
at wholesale from the Indian Refin- 
ing Company. There were several 
grades of this oil, distinguished by 
different colored labels, of which in 
time the red label became the most 
popular. 

In office parlance, the oils were 
called Indian oils, to designate their 
source and they were further dis- 
tinguished by the abbreviations, blue 
Indian, yellow Indian, red Indian, 
etc. And when the red Indian out- 
sold the others, the name continued 
to stick and in time the firm realized 
that it has a real asset in the name 
that the clerks in the office had 
originated and Red Indian became 
the trademark. 


FB erage nha in nationality is al- 
ways interesting. 

A man who attended the Inter- 
national Chamber of Commerce in 
Rome and Brussels studied the types 
there and found most representatives 
running true to form. 

To illustrate he told this story: 

“You probably have Heard the 
story of the six men of different 
nationalities who agreed to devote a 
year to the study of the elephant. 

“They met, duly, and the English- 
man submitted a substantial volume 
of 400 or more pages on ‘The Ele- 
phant and How to Hunt Him.’ 

“The Frenchman in turn contrib- 
uted a mauve libretto entitled ‘l’Ele- 
fant—Sa Vie Armoureuse’ or ‘The 
Love Affairs of the Elephant.’ ; 

“The Irishman, of course, had writ- 
ten on ‘What the Elephant Thinks 
of the Irish Question.’ 

“The German had six voluminous 
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Greenshields 
Catalogue 


The new 5th edition of 

the Greenshields Cata- 

— of 50 leading Can- 
ian Securities. 


A ready reference and 
reliable guide for care- 
ful investors, it gives all 
the authoritative and 
most recent information 
as to each security that 
a buyer would uire. 
Invaluable in selecting a 
suitable medium for the 
employment of invest- 
ment funds. 


Copy will be mailed free 
on request. 


Write for Catalogue 4 
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tomes entilted ‘An Introduction to 
the Study of the Elephant. 

“The Russian had retired to his 
attic and evolved “The Elephant— 
Does He Exist?’ 

“But the American won the ap- 
plause of the crowd with his small 
brochure in clear 24-point Caslon en- 
titled ‘Bigger and. Better Ele- 
phants.’ ” 


ENERAL GUY E. TRIPP, chair- 

man of the Westinghouse Electric 
Co. and a board member of a dozen 
other corporations, is very much ac- 
customed to ing things when he 
wants them. Service is a quality which 
he has grown to demand. On railroad 
trains, steamships, at hotels, and at 
150 Broadway he gets what he wants 
when he wants it. In Atlantic City 
the Westinghouse officials were 
gathered at a dinner with some of 
their customers. General Tripp was at 
the head of the table. Near the end 
of the meal Tripp decided that he 
wanted some cigars; so he turned t@ 
a gentleman who was standing near 
his chair and with hardly a glance, 
said, “Waiter, get cigars and pass 
them around.” 

The gentleman looked at General 
Tripp, thought a moment, and then 
went around to the cigar counter and 
purchased two boxes of.cigars which 
he proceeded to pass among the 
guests. 

Some time later one of the officers 
of the company told General Tripp of 
the great joke. man who had 
been taken for a waiter was one of the 
company’s customers. Tt is needless 
‘to remark that he was reimbursed for 
the cigars and given credit for being 
able to appreciate a situation. The 
story is told by Forbes Magazine. 


COMPETITION IS SPUR 
THAT MAKES ONE KEEP 
UP WITH BIG BUSINESS 


(Continued from page 10) 
motor car market for lubricating oils. 
Then he bought in wholesale quan- 
tities and broke into that market. 
Finally, the firm built’its own refin- 
ery and it has just been completed. 

Mr. McColl bought an oil tanker 
for the firm, to bring the company’s 
crude oil from Buffalo to To- 
ronto. If the crude gives out in 
the States, thé same tanker can pick 
it up in any port in the world. It 
cruised the seas for the British ad- 
miralty during the war. He estab- 
lished a distributing system cover- 
ing all Ontario and Montreal for 
gasoline and in eight provinces for 
oils. This is being enlarged to cover 
wider territory. Expansion plans 
fill Mr. McColl’s mind at this time. 

This is because Mr. McColl sees 
business as a big parade and he is 
ready to walk fast enough to keep 
up in front. ~ 


Carefully Selected Bonds 


Whether the amount for investment is 
small or large, well secured bonds enable 
purchasers to obtain from 434% to 


614% interest. 


At the same time, a 


thoroughly liquid position may be ob- 
tained—high grade bonds being readily, 


saleaple. 


Our latest Bond List will be gladly, 
furnished upon request. 
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Toronto. 3 
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Investment Houses Owe 
Clients Protection From 
Loss After Issue Sold 


Some Frank Speaking on Subject of “Following Through” 
ae in lavesinaaas Selling to Protect Investors 
from Early Book Losses 


they will offer exchanges to the hold- 
ers of the older issue. Then to rid 
themselves of the stock or bonds so 
acquired they will offer them at a 
sacrifice price. It costs them a por- 
tion of their commissions so to do 
but it may be worth it to market 
their own new issue, just as a motor 
sales company will at times take a loss 
on a “trade in” to make the big com- 
mission on a new car. Few invest- 
ment houses find themselves power- 
ful enough to protect the market for 
their issues against the effect of 
“trading out” campaigns by other 
dealers. In fact, some of them throw 
up their hands in despair and refuse 
to attempt io protc<t the market for 
their issues when there is wholesale 
exchanging among investors for other 
issues. They will purchase from their 
established clients such of these se- 
curities as they are forced to sell and 
usually give them either the full pur- 
chase price or that price minus a 
‘small commission for re-selling, but 
they will decline absolutely to buy 
the security back from other dealers, 
and certainly not from dealers whom 
they know have gotten the security 
in exchange for their own offerings. 
Two Kinds of Declines 

Of course, decline in a security may 
take place, due to some lack of in- 
trinsic merit, too high an original 
offering price or a change for the 
worse in the condition of the affairs 
of the corporation represented, but 
we are not concerned here with such 
declines. We are merely considering 
declines that take place after an 
issue has been sold to the public and 
which are not justified by any such 
change. It is worthwhile to remem- 
ber that in order that the discussion 
may be quite clear. 


Character in Investment 





HEN buying bonds for investment two factors 
should be taken into consideration. First—Property 
values, revenue producing powers and other tangible 
elements of security. Second—The character and experi- 
i i nsors the issue. 
a en ree we T IS a circumstance that may add 
either relish or ill taste to in- 
vestment that the market value of 
a security is not always the same as 
the intrinsic value. Investment prof- 
its are longest when securities selling 
at below their real value, can be 
picked up by the investor and held 
for a short or long time until merit 
is recognized and market values 
climb. 

Happy then is the investor who has 
made the profit. But what if the 
situation is reversed; and the in- 
vestor has bought a good security 
only to find that the real market for 
the security, at which it is changing 
hands, is so much less than the rea! 
value that he would have to take a 
serious loss if he were forced to sell 
his security? The circumstance is 
by no means uncommon and has lead 
to much thought by responsible in- 
vestment bankers as to ways and 
means by which they can avoid de- 
clines in their security offerings after 
they have been entirely sold by them 
and have gotten into the hands of 
the public. 

Investment Houses Now More Alert 

The subject is one on which the 
soft pedal has been fairly generally 
applied. Security houses, naturally, 
are loathe to admit that it is oft 
times the case that, after a new issue 
has been on the market a few weeks 
or months, it may decline a few points 
or even several points, causing rather 
serious loss to those investors forced 
to liquidate their holdings within that 
period and considerable concern to 
others who are not forced to sell but 
imagine that something untoward 
must be happening in the company’s 
affairs to cause such a decline in 
price. Yet this does happen. It does 






Experienced investors everywhere scrutinize the second 
factor quite as carefully as the first. 





























The National City Company 


Head Office — St. James and St. Peter Streets — Montreal 
10 — Street East 204 Blackburn Building 71 Sc tEsec 


OTTAWA 
Bits About Bonds 


Canadian National Railway income 
charge debentures have been stronger of 
late and the settlement of the G. T. P. 
debenture holders dispute is regarded 
as having definitely improved the posi- 
tion of this security. This is the de- 
benture which is paying no interest, 
as itis an income charge bond entirely, 
but which will mature in May, 1930, 
when the Canadian National will have to 
decide how it is to meet it. 

Present price is around 69, a con- 
siderable advance from quotation of 53 
earlier in the year. 

Foreign government bonds have shown 
decided strength recently, and while 
there have been no sensational advances, 
the European issues have trended up- 
ward with increased public buying. This 
change of sentiment is attributed to the 
progress made by the Poincare ministry 
in France and to the announcement that 
the Italian Council of Ministers have 
passed a finance measure in accordance 
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ith Premier Mussolini’s financial re- | not happen as often now as it used|_ Decline may take place in a secur- 
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houses in the United States seldom 
reach the small investor, the ultimate 


Italy’s paper circulation and a reduc- 


herent in the situation and are striv- 
tion during this budget year of 5,100,- 


ing to avoid such occurrences. But 





























INVESTMENT 000,000 lire out of a total paper circula- | nevertheless, it happens often enough | purchaser, at all. In Canada this is 
e offer tion of about 9,500,000,000 lire, although ; : s : : 
we SECURITIES 2,100,000 of reductions will be by sub- to have lead at least one investment | not the case in connection with any 






large investment house, but there are, 


expert on the other side of the line 
Mh nevertheless, many large “wholesale” 
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71% SPARKS ST. Bankers in New York feel that if the | tion, as advice for his clients, never | houses that create important issues 
E tries continue to improve | to buy a new security but to wait|and then arrange for the smaller or 
Beh Bonds OTTAWA, ONT. els’ Siecusial ‘senditiens, denienl for| until it has been on the market | “retail” houses to participate in their 
























distribution to the general investment 
public. The offerings of these houses 
are often taken up practically as soon 
as they are ready to be placed before 
the public, which explains the fre- 
quent use of the phrase on a pros- 
pectus “These securities having been 


several weeks, when it could likely be 
picked up at less than the offering 
price. 

This, indeed would be revolution- 
ary doctrine, if it were soundly based, 
since it would make difficult and al- 
most impossible all new financing and 


foreign bonds will increase and prices 
rise. At present there are many issues 
selling to yield from 7 per cent. to 9 
per cent., rather an extraordinary re- 
turn in the present investment market. 
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Annapolis Apples Below Normal : sas i entirely sold, this advertisement ap- 
DOMINION POWER Present prospects of the Annapolis S oe lagiieonto oe weaeed a pears as a matter of record only.” 
Price: 1013 d PREFERRED AND COMMON Valley apple crop are that it will be 70] —: & r o=P This d not always mean what the 
rice: af, an per cent. of normal crop, or approxi- sion of the country’s productive ac- is does no vee ke f th 
interest yielding 5.39% Bought and Sold mately seven hundred to eight hundred | *!Vities. ae : ena eT nik . - esteane a 
- . . thousand barrels for export to the Eng- Where attention is given to “fol-| Statement. It is likely, at times, 
, Browning, Harris, lish market and about six hundred | lowing through” in placing the secur-| mean that the issue has been en- 
D h S &Co thousand barrels for local markets. The | ity there is often a healthy rise in| tirely taken up by smaller investment 
Mc onagh, somers ° Denman & Co. quality is much superior to last year’s| price following the offering. The | houses but that the latter have their 









crop, although there are some spots in 
a few localities. It is thought that if 
conditions improve in England it will 
be possible to increase the exports by 
shipping larger quantities of “domes- 
ics. 


allotments yet to place with their 
clients. It may be explained that the 
phrase has this meaning in Canada 
to a much lesser extent than across 
the border. It is unfortunately true 
that many big issues have been label- 
led as sold out or oversubscribed in 
the United States although a few 
weeks later they were still being 
peddled painfully and with difficulty 
throughout the country. 

Until an issue has been entirely 
placed with the ultimate investors 
who have purchased it for a hold, 
it is not digested and any relaxation 
in the selling effort is likely to catse 
an embarrassing decline in the mar- 
ket value until the point of complete 
absorption has been reached. 

Bad Practice Invades Investment 

There is a practice that has grown 
up in the investment business that 
is being fairly effectively stopped by 
the larger houses, but that has 
caused some embarrassment in keep- 
ing issues from getting into the hands 
of investors. Small houses will take 
a block of the security; and instead 
of selling it, hold it for a few months, 
counting on a fair market to have 
been created by that time and will 
then sell it without any effort after 
other houses have done the hard 
spade work and made the real mar- 
ket. It will easily be recognized that 
this practice tends to keep the mar- 
ket uncertain for months. “ 

This, then, is a hurried and neces- 
sarily incomplete summary of the sit- 
uation and some of the causes of it. 


How Difficulty is Being Avoided 

What steps are being taken by in- 
vestment houses to prevent loss or 
annoyance to investors through any 
of these causes. 

_One tendency is towards the exer- 
cise of much greater care in getting 
complete distribution for an issue, 
placing the entire block of new bonds 
or stock in the hands of interested 
and satisfied investors. This may be 
achieved in a variety of ways. One 
is to over-sell the issue—actually to 
sell a larger amount than is available 
and then to cut down the allotments 
of the larger purchasers, leaving a 
well developed demand for any se- 
curities that may come on the market. 
Another way is to get wide distri- 
bution by having a number of houses 
Join in the issue and thus getting the 
clients of several houses interested. 

Or a house may set out deliberately 
to protect the market; buying and re- 
selling all stock forced on the market 
in order that the market value may 
not go below the intrinsic value based 
upon assets or earnings. Listing se- 
curities early, in order to get an ac- 
tive trading market, is often prac- 


impression should not be gained that 
it is the general practice for securi- 
ties to drop in price after being sold. 
This is far from being true. While 
it is often the case it is equally a 
frequent occurrence for stocks or 
bonds to becOme so popular at once 
that they rise in trading practically 
from the start. ~ 


Lack of Selling Not Universal 

Fortunately, there is no need to ac- 
cept the advice as worthy of general 
application to investment buying. 
Most of the important investment 
houses are awake to the necessity of 
protecting investors from unneces- 
sary declines in the securities they 
sponsor. It is only necessary to bring 
into line the houses that have so far 
failed to give due attention to “fol- 
lowing through” in investment mar- 
keting, to make the wall of protection 
for the investor complete. 


What causes a security to decline 
after it has been marketed? Several 
reasons may have some influence. 
The security issue may be too large. 
If it is a new company, or a company 
in a new field, the number of in- 
vestors likely to accept the issue at 
its introduction is small. Investors 
have to be sold on the proposition 
and their purchases are likely to be 
fairly small. They are ready to haz- 
ard a portion of their capital on a 
type of venture to which they have 
not been accustomed but for heavy 
committments they prefer to wait 
until there is a financial record be- 
hind the company. To put across 
such a new issue requires real sales- 
manship and it is quite possible that 
after the spell of the initial selling 
effort has been broken that.many of 
the investors who have participated 
in the buying of the issue may have 
some after-qualms and decide that 
the better part of discretion would be 
to sell. Only a few investors so de- 
cide, and yet the educational work in- 
connection with acquainting the in- 
vestment community with the merits 
of the issue has declined in intensity, 
then there will be a fall in price al- 
together incommensurate with the 
amounts offered. It takes only a 
few shares of stock to break a market 
when there are no buyers and $25,- 
000 of stock, offered for sale under 
certain circumstances, might cause a 
net book loss of ten times that 
amount in the total of an issue out- 
standing. 


Some Issues Depressed Deliberately 

A security may decline in value 
through the instrumentality of in- 
vestment houses offering weaker is- 
sues. On these weaker issues, they 
have higher margins of profit and 
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Montreal 


An Investment in 
A City’s Progress 


Store space on St. Catherine Street, Montreal, the city’s prin- 
cipal shopping centre, is at a premium. Not a store is vacant 
on the north side of the street for 20 blocks. 

It is reasonable to assume that the St. James Building, now 
being built on the property of St. James United Church, St. 
Catherine Street, will have no difficulty in keeping its space 
fully rented. Already more than half the shops in the struc- 
ture are rented. 

Fully rented, revenue available for interest will exceed 
interest requirements three times over. 


We offer the First Mortgage 6%% Bonds on St. James 
Building. 
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Price: 100 and accrued interest to yield 6.50%. 







(Each $100 bond carries a bonus of % a share of 
common stock) 
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New Issue 


The Alberta Pacific Grain 
Company, Limited 
7% Cumulative Redeemable Preferred 
Shares carrying a bonus of One 
Share of Class “A” Common 
Stock. 


Price: 100 and accrued dividend, 
yielding 7% 
Fully descriptive circular upon 
request. + 
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MUIRHEAD’S 
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—an outstanding success 
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are now being offered by us 
upon such properties as: 


Large modern store and of- 
fice building in Toronto. 

Large modern apartment 
building in Windsor. 

Group of modern handsome 
terraces in Windsor. 


Individual, moderate-priced 
homes, in the Border Cities. 


All of these are —— 
bearin rties, eac av- 
ing a fons fide value of nearly 
twice the amount of the bond 
issue it secures. 

They offer you a satisfying 
diversity of investment, safe- 

guarded by an equally satisfy- 
ing likeness and permanence 
of security. 


Write us for full particulars. 


UNITED BOND COMPANY LTD. 


297 Bay St. Phone Elgin 5079 
Toronto, Ont. 


4 Imperial Bank Bidg. 
Windsor, Ont. 
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SYSTEMATIC 
SAVINGS 


And sound investment are 
the roots of most large for- 
tunes. Your weekly sav- 
ings, if invested in good 
bonds to yield 6%, will 
amount in 20 years to — 


$9,839.12 
-«++ 19,717.06 
--+ 49,309.87 


Our systematic monthly savings 
plan will enable you to invest 
while you save. 


Send for Plan “S.” 
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Public Utilities 
WINNIPEG PUTS 


THROUGH POWER 
PURCHASE DEAL 


Eventually Will Mean Much 
to ’Peg Electric and 
Manitoba Power 


From Our Own Correspondent. 

MONTREAL—The Manitoba Fuwer 
Company has successfully consum- 
mated the negotiations leading to the 
sale of a large block of power to the 
city of Winnipeg.- While the final 
conclusion of the negotiations, which 
asted many months, means little at 
the moment to the shareholders of 
the company and its parent drganiza- 
tion, the Winnipeg Electric Company, 
yet its eventual effect upon the 
earnings of these two companies will 
be substantial. 

The contract itself calls for the 
delivery of 30,000 h.p., but this will 
only be purchased as required by the 
city. Thus in 1928, the city antici- 
pates that it will require delivery of 
10,000 h.p.; the ensuing year, a fur- 
ther 10,000 will be purchased, and by 
1930 the Manitoba Power will be de- 
livering the full amount of 30,000 h.p. 
Of course, with the increasing pros- 
perity of the city of Winnipeg and 
its environs, it is possible that the 
city may desire to obtain delivery of 
this energy before the dates sche- 
duled. 

The first delivery of power will be 
sold to the city at $20.50 per horsepower, 
and, as the amount increases, the rates 
naturally decline; the average price of 
the power over the duration of the con- 
tract amounts to $17.50 per horsepower. 
The contract covers nine or eleven 
years. 

Gross Largely Increased 

When the city of Winnipeg is pur- 
chasing the full amount of power under 
its contract, the gross revenues of the 
power company will increase by some 
$525,000 per annum. Moreover, the power 
will be delivered with but a fractional 
increase in overhead and capital outlay. 

The present installed capacity of. the 
Manitoba Power’s plant is 84,000 h.p., 
whilst its ultimate capacity is 168,000 
h.p. Within three months the plant will 
begin delivering a large block of power 
to the Manitoba Paper Company. Prob- 
ably the surplus power from the present 
installation, therefore, would allow only 
the delivery of the initial 10,000 h.p. to 
the city of Winnipeg. ° 

Thus, with the increasing power de- 
mands of the contract, it seems a rea- 
sonable surmise that possibly before 
the full amount of power is delivered 
to the city, it will be necessary to in- 
stal a further generating unit in the 
Manitoba Power’s plant, thus bringing 
the development up to two-thirds of its 
capacity, or 112,000 h.p. 

But a Small Outlay 

This addition could be accomplished 
at but a small increase in capital out- 
lay, for the plant is ready to have a fur- 
ther 28,000 h.p. turbo-generator simply 
dropped into its place. In addition, it 
can be seen that the greater utilization 
of the plant must mean a more than 
proportional increase in the net profits 
aprlicable to the common stock. 

The common shares of the Manitoba 
Power Company naturally bring up the 
relation of this subsidiary to the parent 
company; Winnipeg Electric owns about 
62 per cent. of the stock in this sub- 
sidiary. Thus the shareholders in Win- 
nipeg Electric may form some idea of 
exactly what the closing of the power 
contract means to their company. In- 
cidentally, in the past, Winnipeg Elec- 
tric, under the terms of its contract 
with Manitoba Power, has been forced 
to purchase sufficient energy to meet 
the fixed charges of the Manitoba 
Power. At some times in the past, the 
parent company thus obtained surplus 
power which it was unable to sell. Of 
course, with the completion of the Mani- 
toba Paper Company, the parent com- 
pany in any event would not have been 
handicapped by reason of this contract. 
Thus, shareholders of Winnipeg Elec- 
tric can see that the increased gross 
revenues of the subsidiary, amounting 
to some $525,000, must mean much to 
the parent company. Moreover, this is 
without taking into consideration the 
benefits which will accrue through the 
completion of the Manitoba Paper plant 
in December, or the general improving 
level of business in the city of Winni- 
peg itself. 

Much Better Conditions 

Tangible proof of the betterment of 
conditions in Winnipeg is seen in the 
fact that already this year 1,000 new 
buildings have been commenced in the 
city, and that during the first half of 
1926 building permits totaled $8,000,000 
as compared with only $2,400,000 last 
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Gray Goes West 
to Study Rate War 


V. Evan Gray, chairman of 
the Canadian Casualty Under- 
writers Association, has left for 
an extended tour of the west- 
ern provinces. While in the 
west, Mr. Gray plans _ thor- 
oughly to study the automobile 
rate situation in the prairie 
provinces, with a view to stabil- 
ization of the rates. In view of 
the very disturbed condition 
which prevails among automo- 
bile insurance companies at the 
present time, the findings of ! 
this committee will be eagerly 
awaited by all concerned. 


MEXICO TRAMS 
RIT BY JITNEYS, 
TAXES, STRIKES 


Bad Year Reported For 
1925 by Canadian-Con- 
trolled Utility 


While political conditions have re- 
mained stable in Mexico, jitney com- 
petition and onerous taxation have 
continued to keep Mexico Tramways 
Company from prosperity, it is re- 
ported in the annual report for 1925. 

Operating results were distinctly un- 
favorable. Labor troubles, jitney com- 
petition, and lack of municipal co- 
operation were factors which combined 
to reduce earnings and force the com- 
pany to exhibit a heavy deficit after all 
charges. The situation has not improved 
thus far this year, and the one bright 
spot is that labor latterly has been more 
amendable. 

The consolidated revenue and expendi- 


ture account of the company for the | 


period discloses net loss from operations 
.n Mexico of $348,473, which, after bond 
interest, administration and general ex- 
penses, and including net income from 
investments of $317,023, leaves the net 
shortage for the year at $984,130. 
Comparative figures for three years 
follow: 
(Mexican Currency) 
1923 1924 1925 
Total car 


earnings— 
$12,147,585.01 $11,552,657.57 $9,837,468.53 

Miscellaneous 

earnings— 


119,244.74 
Total 


ings— 
$12,266,829.75 $11,692,369.92 $9,997,033.37 
Expenses: 
Operation— 
$6,574,719.27 
Maintenance, 
taxes and 
depreciation— 
4,546,301.87 


Total 
expenses— 


$11,120,781.14 $11,687,920.13 $10,5627,288.50 
Net earnings 
operations 
in Mexico— 
$1,146,048.61 $164,570.79 %$520,255.13 

All above figures in Mexican currency. 

*Deficit. 

The loss on operations in Canadian dollars 
was $265,128, and (adding sundry adjust- 
ments of $83,346, the net loss was $348,023. 
Administration and general expense took an- 
other $99,028, bond interest $837,304, and 
sinking fund charges $23,871. Net income 
from investments was $317,023, and miacel- 
laneous income $7,517, leaving a total deficit 
for the year $984,130. 

Taxes Cut Into Surplus 

The secretary, in his report, says: 
“It will be noted that the operating 
of the tramways system in Mexico City 
and vicinity resulted in a serious de- 
ficit, in spite of the fact that all pos- 
sible economies have been introduced 
and that the company was well relieved 
during last six months of the year of 
the burden of the government tax on 
passenger earnings. The accounts show 
that there is no surplus revenue (avail- 
able for interest or the six per cent. 
mortgage bonds), but a serious short- 
age, and on account of this deficit the 
reserve funds accumulated in the past 
have had to be depleted by a net amount 
of $607,437. 

Jitney Still Uncurbed 

“The directors view this situation 
with deep concern, and regret to state 
that there has been no improvement 
during the first six months of the pres- 
ent year. The situation is complicated 
by the competition of local jitney ser- 
vices, which are licensed to run on 
routes already fully served by the tram 
lines. The directors feel that, in the 
interests of the community at large, it 
will eventually be necessary for the 
authorities to take some steps to en- 
sure that some method is devised which 
will result in an efficient system of 
transporation for the city, and give 
fair and equitable opportunities for the 
carrying on of operations with a reason- 
able return on capital expended. 

“During the year the company’s re- 


189,712.35 159,564.84 


$6,594,012.12 $6,482,819.39 


4,942,878.01 4,044,469.11 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION 


Municipal 


5 95.80 96.40 96.05 


96.50 95.65 96.45 96.10 


96.20 96.45 


ANADIAN FINANCING 


GOVERNMENTS. 
Rate Maturity 


I Nackokns ahe 
90,964 104.88 56.12 
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MEXICSN POWER 
PROFITS INCREASE; 
OUTLOOK BETTER 


Directors Fairly Optimistic 
In Presenting Report 
For Year 1925 


The most hopeful feature in the 
report of Mexican Light and Power 
Company, for the year to December 
31 last, is the remark of R. H. Merry, 
secretary, that since the issue of the 
last report in July, 1925, po‘itical con- 
ditions in Mexico have remained 
stable and progress has been made 
in the administration and rehabili‘a- 
tion of the country under the enlight- 
ened guidance of President Calles. 

Alluding to the political situation 
in Mexico, G. R. G. Conway, the man- 
aging-director, says: 

The writer is glad to report that the 
general political conditions throughout 
the company’s territory, and in fact over 
the whole republic have been quieter 
during the year under review than they 


have been for a long period, and there- 


is every indication that under the 
presidency of General Calles, the re- 
habilitation of the country’s finances 
will be satisfactorily accomplished. The 
general depression following the revolu- 
tion, which was referred to in the re- 
port for 1924, has disappeared, and al- 
though business conditions throughout 
the year were not very favorable, there 
were many evidences of confidence in 
the future prosperity of the country.” 
Figures Show Power Growth 
The growth of the power demand is 
shown by the following figures of the 
kilowatt hours of electric energy gen- 
erated at all the company’s power 
houses during 1921 to 1925, inclusive: 
K.W.H 


369,299,000 
441,991,000 
477,062,315 
523,595,300 
560,664,705 

During the year the number of con- 
sumers’ accounts rose from 108,615 to 
123,485, an increase of 14,870, as com- 
pared with the year’s increase in 1924 
of 17,539. This represents an increase 
of 13.69 per cent., as compared with 
an increase of 19.26 per cent. during the 
previous year. 

While the gross earnings showed a 
satisfactory expansion over those of the 
previous year, the expenses increased 
almost to the same extent, that the 
net earnings from operations were only 
slightly in excess of those of the pre- 
vious year. The high ratio of expenses 
was caused by additional payments wn- 
der the Mexico income tax law and also 
through heavier maintenance charges. 

Earnings up But Little 

Comparative earnings figures follow: 


(Mexican Currency) 
Light and Power— 


g 
Fed. gov, & mun. 1923 
Pub. light. .. 564,334 
Office iight. .. 773,715 
430,202 443,097 468,006 
13,056 14,284 20,213 


6,528,174 7,192,183 17,949,873 
5,702,999 6,194,851 6,789,421 
402,411 487,159 698,344 


~ 14,724,894 15,774,678 17,331,421 
Miscellaneous 103,048 89,581 89,045 


Gross earn.. .14,827,943 15,864,259 17,420,466 


$ 
1924 
610,458 
832,543 


621,990 
933,571 


Expenses— 

Operation 

Main., taxes and 
depreciation 


Total exp. 


4,258,486 
2,260,294 
++ 6,518,781 


4,062,050 4,631,025 
8,860,422 4,811,739 
7,922,472 9,442,764 


Net earn, from 
oper. in Mex- 


8,309,161 7,941,786 7,977,701 


from oper. of 


sub, com. in 
1,045,788 996,491 1,114,238 


Net income 
“from oper. .. 9,354,950 8,938,278 9,091,940 

Note—The total gross earnings amounting 
to $17,420,466.09 include the sum of approxi- 
mately $1,000,000, representing uncollected ac- 
counts from the municipal and federal depart- 
— for services rendered during the year 
1925, 

Reducing the net income into Canadian dol- 
lars there was available the sum of $4,545,970, 
from which has been deducted $247,693 for ex- 
change on remittances, leaving a total of $4,- 
298,277. To this has been added miscellaneous 
income of $2,450, bringing the total to $4,650,- 
100. Administration and general expenses 


venues also suffered seriously from the 
strike of its employees in the month of 
March. Since then there have been 
no further labor troubles. Political 
conditions in Mexico have remained 
stable, and progress has been made in 
the stabilization and rehabilitation of 
the country under the guidance of 
President Calles. No effective steps have 
been taken by federal or municipal gov- 
ernments to satisfy the claim of the 
company for damages which has been 
filed with the government,” 


For Tenders, Bond Sales, Etc., see page 17, 
this week. 


Permanence 


A goodly propor- 
tion of bonds is an 


ihvestor’s best guar- 
antee of steady in- 
come and peace of 
mind through finan- 
cial and industrial 
vicissitudes. 


Let us forward you 
our current list. 


F.H. Deacon & Co. 
227 Bay St. Toronto 


a 
1925 


amounted to $144,689, interest on bonds to! 
$1,539,396 and the balance of $2,781,015 was 
contributed towards meeting capital expendi- 
tures in accordance with the terms of the re- 
organization agreement. 

Report shows that no interest was 
earned on the 6 per cent. cumulative in- 
come bonds. The lack of such earnings 
is explained: “The balance remaining 
after payment of fixed charges must be 
applied towards meeting the necessary 
capital expenditures for improving and 
developing the company’s installations. 
A large proportion of this balance has 
been invested temporarily in Govern- 
ment securities of the Dominion of Can- 
ada, as it is anticipated that the greater 
rart will be required in the near future 
in connection with the construction of a 
new hydro-electric development which 
must be commenced at once in order to 
cope with the continued growth of. the 
power demands on the system. This will 
also involve considerable expenditure on 
the improvement and extension of the 
distribution system in Mexico City dur- 
ing the next few years.” 


Governments Still Owe Much 

The réport further states: “During the 
year under review the balance of the 
Alameda River Hydro-Electric bonds 
which was outstanding at the end of 1924 
was paid off. 

“It will be noted from the balance 
sheet that the amount still due by 
federal, state and municipal governments 
of the supply of electric light and power 
amounted at the end of the year to $4,- 
393,401 81, though this shows a reduc- 
tion of only $200,000 over the amount | 
outstanding at the end of the previous 
year. 


“The directors have for’ some time 
been carefully considering what plan 
could be adopted for payment of the 
arrears of interest on the Mexican 
Lirht and Power Company’s second 
mortgage bonds, and also for dealing | 
in some Way with the arrears of -divi- 
dends on its preferred stock, but owing 
to the somewhat complicated legal posi- 
t'on in connection with these matters 
they have not yet been able to definite- 
ly formulate a plan. The consideration 
of these questions is continuing, and 
the directors hope to deal with them 
in an accéptable manner in the near fu- 
ture.” 
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_ CANADA SUPPLIES 
MORE OF CAPITAL 


FOR LAND LOANS 





Less British and Foreign 
Money in Loan Company 
Debentures 


There is no indication yet of Cana- 
dian loan companies reverting to 
British and foreign sources of capi- 
tal to continue their loaning opera- 
tions. Experience of Ontario loan 
companies, as revealed in the annual 
report of the registrar of loan com- 
panies for the past year, shows this. 

While the loan companies added 
more than $5,350,000 to the amount 
of their outstanding debentures in 
1925 they actually reduced the 
amount of such debentures payable in 
other countries. 

Plentiful supply of money in Can- 
ada and decline of London as a source 
of capital for Canada are reflected 
in the record. 


Foreign Debentures Are Down 


The following table shows the 
amount of debentures, both domestic 
and foreign, issued and outstanding 
at the end of each of the last eleven 
years. The remarkable reduction 
which occurred in 1924 in the amount 
of debentures payable abroad shows 
no sign of recvvery. 

Payablein Payable 


Canada abroad 
x1915 .. .. $28,435,263 $77,675,532 
x1916 .. .. 28,169,467 .784,756 
x1917 .. 28,805,785 69,094,057 
1918 27,438,420 69,663,965 
1919 26,224,619 69,991,837 
1920 29,037,935 64,355,393 
1921 29,982,858 62,814,676 
1922 $2,394,820 65,197,496 
1923 34,290,528 68,350,622 
1924 . 38,568,404 48,081,643 
1925. 43,927,864 48,045,898 





x Interest not included. 
Mortgages Biggest Investment 


There was in 1925, an increase of more 
than $15,600,000. in the total assets of 
loan and trust corporations registered in 
Ontario, Trust companies contributed 
about $6,600,000 of this amount. 

Mortgage investments, amounting to 
more than $202,000,000, constituted 63.5 
per cent. of the total assets of all cor- 
poratiozs. At the end of 1924 the total 
mortgage investments amounted to more 
than $190,000,000 and constituted 62.9 
per cent. of the total assets. The ten- 
dency to increase mortgage holdings is 
again apparent. The increase this year 
amounts to nearly $12,000,000. A com- 

rison of total mortgage investments 

ld would indicate that both loan corpor- 
ations and trust companies have been de- 
creasing their holdings in western mort- 

and increasing their Ontario and 

uebec holdings. Corporations report a 
continued improvement in the interest 
collections on western mortgages during 
the past year. 

Foreclosures Are Gaining 


Real estate held for sale by all cor- 
porations amounted at the end of the 
year to slightly more than $8,400,000 -or 
2.6 per cent. of the total assets. This 
marks an increase of approximately $468,- 
000 over the preceding year. It is to be 
noted that loan corporations show an in- 
crease of $412,000, loaning land corpora- 
tions an increase of $186,000, and tiust 
companies a decrease of more than $130,- 
000. It was noted a year ago that the 
amount represented by this class of asset 
had increased in 1923 by 16 per cent. and 
in 1924 by 12 per cent. This year’s 
figures maik a further increase of more 
than 5% per cent., indicating that fore- 
closures are continuing to be more rapid 
than sales. 

Investments in government bonds by 
all corporations increased during the 
year by $1,700,000, the holding of this 
class of security by loan corporations in- 
creasing by more than $1,758,000, ac- 
companied by decreased holdings of trust 
companies amounting to $58,000. The 
total investments in Canadian municipal 
securities s a decrease of approxi- 
mately $200,000. Investments in other 
bonds and stocks amount at the end of 
1925 to nearly $26,000,000 as compared 
with $21,000,000 at the end of the preced- 
ing year. 


Deposits on Up-grade 


The amount on deposit with loan and 
trust corporations amounts to $44,275,- 
000, an increase of almost $5,200,000 over 
the preceding year. Deposits with loan 
corporations increased by $3,325,000 and 
deposits with trust companies by $1,900,- 
000. Funds placed with trust companies 
for guaranteed investment increased: in 
1925 by more than $3,400,000. The total 
increase in public funds placed with loan 
and trust corporations in Ontario, 
amounting to nearly $14,000,000 in 1925, 
indicates the continued: and increasing 
confidence of the public in these institu- 
tions. The total public funds held by 
loan and trust co tions on December 
31, 1925, for savings and investment 
amounted to more than one hundred and 
eighty million dollars. 

he total amount of estates, trust and 
agency funds administered by trust com- 
panies shows a further substantial in- 
crease during the past year, the amount 
under administration at the end of the 
year being $871,000,000, as compared with 
$823,000,000, at the end of 1924. 

_ The total net profit of loan corpora- 
tions for the year 1925 amounted to $5,- 
982,126.92. The total profit of trust com- 
panies for same period was $2,272,465.14. 

xpenses of administration, as reported 
bv the companies, amounted in the case 
am a eens to $2,123,990.56, and 

e case of trust com i - 
Gaon panies to $3,827, 
_ The value of shareholders’ investments 
in these corporations as represented by 
paid-in capital, reserves, surplus and 
profit and loss accounts, showed in 1924 
as $123,524,000, and in 1925, $125,142,000, 
an increase of more than $1,617,000, 


eee 





- VOTE CONSERVATIVE 


And avoid another Election! 


Liberal-Conservative Victory Committee, 36 King Street East, Toronto 2 








CANADIANS TAKE 
PROMINENT PLACE 
IN BIG MEETING 


Atlantic City Rendezvous 
for Big Insurance 
Gathering 


Thirty-five life insurance compan- 
ies will take part in the international 
convention of life insurance compan- 
ies to be held in Atlantic City, Sep- 
tember 15-17.: This is the twen- 
tieth year that Canada has partici- 
pated in these conventions, the first 
one having been held in Ottawa in 
1906. Since then four conventions 
have been held on Canadian soil, the 
last one being held at Toronto in 
1922. 

When the convention opens this 
year, A. L. Petty, of the Great West 
Life Company, the President of the 
Life Underwriters Association of 
Canada, who is also chairman of the 
opening session, will reply to the 
message of greeting from F. L. Jones, 
President of the National Associa- 
tion. No less than four Canadians 
are to address the convention, which 
will have for its main theme the sub- 
ject: “Raising the Standard of Life 
through Life Insurance.” The Rev. 
S. D. Chown, D.D., L.L.D., will speak 
on “Life Insurance and National 
Progress;” H. B. Kilgour, a past 
president of the association will dis- 
cuss “The Company, The Agent and 
The Policyholder, from the Viewpoint 
of the Company.” William May, Jr., 
of the Sun Life, Toronto, the vice- 
president of the Canadian association, 
will talk about “The Significance of 
the job of the Manager,” and George 
H. Harris, of the Sun Life, Montreal, 
will give a paper on “Income Insur- 
ance.” 

Immediately after the convention 
in Atlantic City, the Canadian execu- 
tive committee will meet for pur- 
poses of discussion, the meeting tak- 
ing the place of the Canadian con- 
vention which used to be a part of 
the Canadian association’s program. 
Two of the American speakers who 
will make addresses are, Darwin P. 
Kingsley, president of the New York 
Life Insurance Co., and M. L. Davey, 
famous tree surgeon, who carries 
$1,000,000 of insurance. 





Better Business in Calgary 
Seen in Post Office Report 
By Staff Editor. 


CALGARY.—The upward trend of gen- 
eral prosperity in Calgary, indicated 
since a year ago this summer by the in- 
creased revenue of the post office, is still 
to be noted in its statement for the month 
of August. 

In all but two branches there has been 
an increase in revenue over that of the 
same month one year ago. These two 
exceptions are the stamps and savings 
bank departments. The postage stamp 
revenue dropped from $42,276.92 in 
August, 1925, to $36,991.97 last month, a 
drop of approximately $5,000. 
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Burglary—Guarantee 
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ONTARIO EQUITABLE 


Life and Accident 
Insurance Company 


S. C. TWEED, President 


Head Office 


WATERLOO, ONT. 
Assets over $2,000,000 
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‘Insurance for Buyer and Seller 


Blames Over-loaning 
for Realty Quietness 


Overloaning is responsible for 
Toronto’s present real estate 
depression, in the opinion of one 
mortgage man who discussed 
the situation with The Finan- 
cial Post this week. 

“Two and three 
when the loaning 


years ago, 
institutions 


had more money than they 
could well use they gave ab- 
normally large loans at 6 per 
cent. and other generally low 


rates. Builders were encour- 
aged to put up new homes and 
building got ahead of the de- 
mand. Now the city is over- 
built a residential way and it 
is almost impossible to sell even 
well located property without 
offering a sacrifice price. 

“Builders have slowed up 
their operations and when the 
demand has developed to take 
these extra homes off the mar- 
ket, prices will be firmer and 
the demand for improved real 
estate will increase.” 


CANADIANS BUY 
$850,000,000 LIFE - 
INSURANCE YEARLY 


Have Expanded Into For- 
eign Fields With Much 
Success 


By R. LEIGHTON FOSTER, 
Superintendent of Insurance, Ontario, . 


Life insurance has expanded more 
rapidly in Canada than elsewhere in the 
world except the United States. The net 
amount of life insurance in force in Can- 
ada at the end of 1925 amounted to $4,- 
514,064,736, more than one third of which 
is represented by business in force in On- 
tario. This means that the insurance 
per capita to the entire population ex- 
ceeds $550. I understand the comparable 
figure in the United States is $620. New 
underwritings of life insurance in Canada 
are exceeding $2,500,000 for each working 
— of the year. 

uring 1925 new policies issued and 
paid for in cash totalled $850,012,454. 
Canadians are buying more life insurance 
every three weeks in the year 1926 than 
the total amount of insurance in force 
two years after Cohfederation—less than 
sixty years ago. The great bulk of Can- 
adian life insurance is carried by Can- 
adian and American insurers. British 
companies carry $108,572,851 of the total. 
American companies account for $1,377,- 
464,924, and American fraternal societies 
for $56,269,619, a total of $1,433,734,543. 
The balance of $2,971,757,342 is carried 
by purely Canadian insurers. 

; Americans in the Field 

Sixteen American companies are li- 
censed to transact life insurance in Can- 
ada although only nine may be termed 
active. The Metropolitan had a total of 
$633,398,511 insurance in force in Can- 
ada at the end of 1925; the Prudential a 
total of $310,216,418; the New York Life 
a total of $151,342,843; the Travelers a 
total of $102,445,021; the Aetna a total of 
$70,673,748, and the Mutual Life of New 
York a total of $65,411,062. The balance 
in force of $43,977,321 is carried by the 
Equitable, the Guardian of America, the 
State, the Union Mutual, the United 
States of New York, the Connecticut 
Mutual, the National of United States, 
the Northwestern Mutual, the Phoenix 
Mutual and the Provident Savings. The 
five companies last-named have ceased 
transacting new business in Canada. 

Life insurance in Canada is scarcely 
more than half a century old. The Can- 
ada Life was established in 1847. It was 
nearly a quarter of a century before an- 
other Canadian company entered the field. 
No doubt the Confederation of the Prov- 
inces in 1867 stimulated Canadian enter- 
prise because three of the largest Cana- 
dian companies commenced business in 
1870-71, viz: the Mutual Life of Canada, 
the Sun Life and the Confederation Life. 
One of the first legislative Acts of the 
Parliament of Canada was to require for- 
eign companies to deposit securities in 
Canada for the _ security of the 
Canadian policy-holders. Several of the 

erican companies, among them the 
Mutual of New York and the Connecticut 
Mutual, withdrew from Canada with the 
coming into force of this legislation. In 
any event it is significant that in 1869, 
the first year for which official figures 
are obtainable, the amount of life insur- 
ance in force in Canada totalled only 
$35,680,082. 
_ Canadian companies are also well known 
in foreign fields. Thirteen Canadian com- 
panies had life insurance in force out- 
side of Canada at the end of 1925 totall- 
ing $1,049,777,347. Seven Canadian com- 
panies, the Canada, the Crown, the Great 
West, the Manufacturers, the North Am- 
erica, the Sun and the Imperial are li- 
censed in one or more States of the 
Umited States. 
























Writing Fire Insurance at Cost. 





Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 


Is the only fire insurance organization end 
Retail Merchants Aaseciiéian of Sanath orsed by the 


Norman 8. Jones, Manager for Canada. R.J 
, - Mah 
All policies dividend paying and non-tesessable.  e™ 






Assets $3,118,764.07. 
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FRATERNAL BODIES 
NOW ALL SOLVENT, 
CLEAN-UP RESULT 


Ontario Takes Pride in Posi- 
tion Achieved by 
Societies 


Friendly or fraternal, or fraternal 
benefit societies, as they are variously 
called, have always occupied an important 
position in the life insurance field in 
Canada, said Ontario Insurance Super- 
intendent Foster in a Detroit address. 
Such societies have in excess of $300,- 
000,000 of life insurance in force in Can- 
ada to-day. The bulk of this insurance 
is carried by societies incorporated and 
supervised by the provincial departments, 
largely the Ontario and Quebec depart- 
ments. Sixteen of the largest American 
societies transact business in Canada. 


All Actuarially Solvent 

Prior to 1919 there was no legislation 
on the statute books of the Dominion or 
of any province of Canada, requiring as 
a condition of license that a society should 
show a condition of solvency pursuant to 
an appropriate actuarial valuation. In 
that year the Dominion, and almost si- 
multaneously Ontario, passed radical leg- 
islation respecting fraternal societies. To- 
day every fratérnal society licensed in the 
province of Ontario other than a few 
smal] societies restricting their business 
to government and municipal employees, 
have filed with the department of in- 
surance a declaration by an approved 
actuary as to the valuation balance sheet, 
indicating that the society is in a posi- 
tion to provide for the payment of all its 
contracts as they mature, without deduc- 
tion or abatement and without increase 
in the existing rates of contribution. 

You will not be interested in a descrip- 
tion of the difficulties which beset the 
societies in making the necessary read- 
justments or more than a reference to 
the courage and vision of the legislators 
and the executive officers of the societies 
which made the present condition possible. 
Briefly, a few societies, in anticipation 
of legislative action which could be fore- 
seen, succeeded in voluntarily readjusting 
their rates and benefits to the extent 
necessary to enable them to file the re- 
quired declaration of an actuary. 7 


Benefit Readjustment Forced 

Several others, however, found it im- 
possible to take voluntary action and in 
such cases the compulsory readjustment 
provisions of the Ontario law were ap- 
plied. These provisions require that 
where the department finds the assets of 
a licensed fraternal society insufficient 
to provide for the payment of its con- 
tracts of insurance, notice shall be served 
upon the society, requesting that within 
such time as may be prescribed, not ex- 
ceeding four years, the rates and benefits 
of the society shall be readjusted, and 
that failing action upon such a request, 
a readjustment committee of three per- 
sons is appointed by the department, in- 
vestigations made, and a report prepared, 
and thereupon the amended rates and 
benefits contained in the report “shall be 
and become part of the constitution and 
laws of such society and shall be valid 
and binding ‘upon all its members, etc.— 
notwithstanding anything contained in 
the provisions of its constitution and laws 
before such amendments, or in its acts 
or instruments of incorporation, or in any 
policy or certificate of insurance issued 
by such society.” 

All Companies Cleaned Up 

To-day this compulsory readjustment 
law is practically inoperative by reason 
of the fact that the job is done and no 
new society can be organized or admitted 
to Ontario except upon a proper actuarial 
basis. I believe this clean-up of the 
fraternal insurance situation in my own 
province as laudable an accomplishment 
as any in the history of Ontario insur- 
ance supervision and I sincerely trust 
teas the societies may be rewarded for 
th®ir co-operation by an _ increasing 
measure of future prosperity. 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 


TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
LIMITED 


soa Execu 

Administrators, 
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The Canada Permanent Trust 
Company 


()FFEES you the comprehensive service of 
an organization which has the confidence 
of a clientele extending from coast to coast. 
With branches throughout the Dominion, 
and a board of Directors of wide experience 
and conservative methods, this company |en- 
joys continued growth in public appreciation. 


PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
R tor, Trust Administrator, Guardi 7 
ee Ree Aiea tae cs hanee Cael e 


Ontario Branch Office 
-~ CANADA PERMANENT BUILDING TORONTO 



















THE MONARCH LIFE 


ISA 


GOOD COMPANY 


Provincial Offices: Toronto, Winnipeg, Regina, 
Saskatoon, Calgary, Edmonton, Visesores: Victoria. 
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The Independent Order of Foresters 


Organized 1874 : 
TOTAL BENEFITS j 


Paid to Members and their Beneficiaries q 
$8'7,000,000.00 q 
Policies Issued from $1,000 to $5,000 oa 


G, E. BAILEY W. H. HUNTER ALEX. STEWART a 
Secretary President Treasurer a 


Met rop olitan Life 


nsurance Co, 


The Com *s Canadian Head Office is in Ottawa where its Canadian business east 
the Rockies ts transacted. Canadian premiums are received, Canadian policies sd 
and Canadian claims paid In Ottawa. 





insurance in force In 
Canada,end of 1925. $633,544,780 
Largest amount in force in Canada 
in any company. 
Policies held by Cana- 
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Canada, 







>, ~ 
res 
eg 


ei: 
89 fut 





ae hbiei > & 6 Scé-gunatiatenen 
ee f Lt ee holders in 1925...... $ 8,640,178 2 
- da, ees 
at end of 1925....... -. 
Canadian Head Office ae aoe ee 
Ottawa,Canada. Municipal Bonds.. 










“Here’s How I’m Fixed’~ 


- I live to old age I'll be able to enjoy- 
a well-eamed rest. 

“If I should die earlier my good wife 
will have an income for life. 

“If accident or disease lays me aside 
permanently before I'm sixty or even for a 
period of three months or more, | get a 
monthly cheque until | get better. 


“If, later on, | urgently need cash, The 
London Life will lend me money. 


“If my circumstances change | can 
adjust my policy to suit, without even 
medical examination. 


“How's that for real life insurance 


“The cost ? Why, it actually works out 
at less than 2%, because the premium is 
only $202.00 a year for $10,000 protec- 
tion and the annual dividends reduce this 
considerably. sa. 

“It certainly is different and 'm 
glad I've got it!” 


When interested in life insurance Si eas 
ask the London Life representa- ay 
tive for a Jubilee Policy. It is the 
kind described above and he is 
the only man who can give it to 
you. 


ondon Life + 


Insurance Gompany 


“Canada’s Industrial-Ordinary Company” 
HEAD OFFICES - LONDON, CANADA 
Policies “Good as Gold” 
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Many Reports Puzzle; 
: Here 1s an Exception 


Jamaica Public Service Company Reports All Tell the 
Complete Story to the Investor — Provide Also a 
Short Course in “How to Read a Report” 


From Our Own Correspondent. 


EAL. — Many investors 
ee ar siy difficult to decipher 
the balance sheets which annually are 

ubmitted to them. And this fre- 
auently js due, not to the fact that 
qareholders can not understand 
bookkeeping, but to the fact that 
many companies issue incomplete or 
oie reports. An example of this 
Se seen in those annual reports which 


nee for depreciation in 
show an allows yet the share- 


: for the figures 
a the exact amount which 
has been set aside for depreciation as 
compared with the sum which has 
been invested in plant. . 
Sometimes the plant account is 
carried in the balance sheet at its de- 
preciated figure—but the shareholder 
has no means of telling just exactly 
what proportion of the plant’s value 
has been written off. Thus, from 
these and from many other such 
omissions, he can form no real esti- 
mate of the true position of the com- 
pany in which he is interested. ™ 
Are Obscurities Necessary 
In some instances these and similar 
obseurities in the balance sheet are 
necessary—but in many cases they 
are not. However, the management of 
the ordinary industrial enterprise 
naturally hesitates to reveal, say the 
exact amount of the turnover to a 
competitor, who in turn is not also 
forced to reveal all his figures. This 
explains why a number of companies 
simply show the net manufacturing 
profits in the annual reports. ; 
It is unfortunate, but times with- 
out number shareholders are not able 
to learn the real position of the com- 
panies in which they are interested. 
Eventually, of course, steps will be 
taken to ensure that shareholders are 
better informed than they are to-day, 
and until that day comes, it is prob- 
ably in the interests of the sharehold- 
ers that certain information be with- 
held. The issuance of proper reports 
will only be brought to pass when the 
weight of public opinion forces legis- 
lation along these lines; at which time 
ali companies may perhaps have to 
submit their annual accounts in some 
stereotyped form. Thus there would 
be removed the fear of broadcasting 
valuable information to competitors. 
Some Good Reports Issued 
But from the hundreds of reports 
which annually appear in the press, 
there are the odd two or three which 
tell the shareholders the full story of 
the year’s operations through their 
“icome accounts, and the actual posi- 
tion of the company at the close of 
the year’s business through their 
balance sheets. As the public utilities 
are monopolies and experience no 
competition, it is but natural that 
these companies are the ones who can 
best afford to reveal their position. 
If any investor wishes to see “a 
balance sheet that is a balance sheet,” 
let him obtain a copy of the last an- 
nual report of the Jamaica Public Ser- 
vice Company. From a quiet ten min- 
utes spent with this report, the aver- 
age investor will learn more than 
reading many books on the gentle art 
of reading a balance sheet. 
Two Parts to Reports 
Before continuing with the discus- 
sion of the report of the Jamaica 
Public Service Company, it would be 
well to reiterate the difference be- 
tween the balance sheet and the in- 
come account figures. The latter tells 
the results obtained from the busi- 
ness during the whole year, whilst the 
former represents a static picture of 
the company. In other words, it shows 


the position cf a company at a given| p 


instant; this is usually at the time the 
books are closed at the end of the 
business, or fiscal year. Thus, amounts 
which are deducted from the income 
account are sometimes credited to 
balance sheet accounts. Sometimes a 
comparison of the balance sheets of 
two years checks up exactly with the 
figures which has been added or de- 
ducted in the income account, but this 
is not always so. For perhaps a sum 
of $10,000 may have been deducted 
from the income account as a reserve 
against loss, say by theft; the theft 
reserve account in the balance sheet 
may not show a corresponding in- 
crease during the year because there 
may have been thefts to the extent of, 
say $8,000. In this event the theft re- 
Serve in the balance sheet would only 
show an increase of $2,000 during the 
year, 
One of the Best Examples 
Jamaica Public Service Com- 
—- btobably presents the fullest 
ail Which annually appears in 
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—Pany’s activities is shown. From 


a shareholder’s standpoint, the latter 
is most important. 

As an example of this, take many 
Canadian companies which either de- 
rive their earnings from investments 
and manufacturing, or say, from any 
two distinct sources. If the stock- 
holder knows exactly what proportion 
of his company’s earnings are derived 
from various sources, he is in a far 
better position to gauge what the re- 
sult of better or worse conditions in 
one branch of its activities may mean. 
Ofttimes the fact that such knowl- 
edge is withheld from the public 
brings about fluctuations in the 
shares which otherwise might have 
been avoided. 


All is Explained 

But the Jamaica Public Service goes 
farther.“ Under each item in all its 
accounts it gives a complete explana- 
tion of what such sums are. Thus the 
report is the more simplified and could 
be lucidly read by any intelligent 
schoolboy. 

In the assets there is seen the 
property account which stands at 
$2,741,487. This figure represents the 
book value of its properties. That is, 
the actual cost or cost plus the cost of 
financing the property and the plants. 
On the other side of the balance sheet, 
the company explains how it allows 
for maintenance and the eventual re- 
tirement of all its plant and equip- 
ment. All the other assets are care- 
fully explained under each head. 

In the liability side of this report, 
perhaps the most interesting explana- 
tions given are those relating to the 
reserves and how they are to be ap- 
plied. For instance, there is the oper- 
ating reserve. The report says: “This 
amount is held available for the set- 
tlement of possible accident claims.” 
Then there is an explanation of the 
balance standing at the credit of 
profit and loss showing how this has 
been invested in further assets. 


Uses of Retirement Reserve 


The explanation of that liability 
which stands under the head of retire- 
ment reserve is interesting. For it is 
in this account that the company in- 
cludes its depreciation charges. Deal- 
ing with this the report says: 

“The company annually makes 
transfers from profit and loss to which 
is charged the original cost less sal- 
vage of property retired from ser- 
vice, due to having become worn out 
in service, obsofescence or for other 
causes. The amount now carried is 
available to meet these charges as 
retirements are made.” 

Standing at the credit of this ae- 
count is the sum of $42,179. Any 
shareholder can see just exactly the 
amount which has been built up 
against the evil day when the plants 
have become useless, or the machin- 
ery obsolete. The figure may seem 
small as compared with the amount 
carried in the assets, under the head- 
ing of plant, but it is to be remem- 
bered that the present company has 
only been in existence a year or two 
and has not had the opportunity of 
building up, nor needed to build up, 
a heavy reserve under this head. 
Also, the property has been well 
maintained. 


Income Account Also 


Then the report deals fully with all 

the items in its income account. As 
has been stated, the revenues from 
each source are given. These are the 
tramways, light and power, and the 
non-operating revenues, From the 
gross figure composed of all three, 
there is deducted the operating costs 
and the report definitely gives the 
a of the figures under this 
ead. 
Then there is the deduction from the 
revenues for maintenance; this is used 
to keep the plant and equipment at its 
highest state of efficiency. And the 
investor can here note the distinction 
between this charge on the revenues 
and the later deduction in the income 
account of $35,000 for retirement re- 
serve which goes to build up the ac- 
count of the same name in the 
balance sheet. 

It is to be noted, moreover, that the 
retirement reserve did not increase 
by $35,000 during the year under con- 
sideration. The reason being, of 
course, that the company replaced a 
portion of its old or worn out equip- 
ment. Here it might be thought that 
$35,000 was perhaps a small sum to 
annually devote-to an account such as 
this, when the plant account totals 
nearly $3,000,000. 

Extraordinary Charges 

The allowance is a little over 
one per cent. It must take care of 
obsolescence, depreciation and other 
retirements. Perhaps the allowance 
was small last year, but the share- 
holders can see elsewhere in the in- 
come account a special deduction of 
$50,000 for repairs to the plant 
caused by a flood. The latter charge, 
of course, is not an annual one and as 
a consequence, next year there will 
be a larger sum available from income 
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which may be credited to the retire- 
ment reserve. 

Thus the investor can obtain from 
the last report of the Jamaica Public 
Service Company the true picture of 
its position at the close of the year 
and the complete story of its opera- 
tions over the past year. At the same 
time he can place himself in a better 
position to read the reports which 
are issued by other companies. 

Having read the annual report, the 
shareholder or the investor is in a 
position of being able to sum up all 
the pros and cons and to arrive at 
some decision as to whether the se- 
curities change hands on the mar- 
ket at a reasonable figure. With the 
information contained in the report, 
there must, of course, be coupled the 
general information on the industry 
in which any company is engaged, 
its past history and the outlook for 
the future. 

Can Only Blame Himself 

To return to the statement of the 
Jamaica Public Service Company. 
Some of the figures contained in the 
report will prove extremely satisfac- 
tory, whilst others will be less so. But 
in any event there can be no com- 
plaint that the shareholder is un- 
familiar with the position of the com- 
pany for he has the full and complete 
story. 

There are advantages in buying 
shares in a company which presents 
as complete a story as the Jamaica 


GOODERHAM WORTS 
RISE $3,600,000 IN 
STOCK MARKET 


Company’s Shares, Since 
Listing, Have Had Phe- 
nomenal Advance 


At the present market price of 
Gooderham and Worts shares invest- 
ors give the company a valuation of 
$6,000,000. here is no funded debt 
or stock other than the 200,000 shares 
of no par value capital stock, quoted 
now around $30. 

This market valuation of $6,000,- 
000 compares with a total of $2,400,- 
000 a little over a year ago when the 
old stock—20,000 shares of $100 par 
value—came on the’exchange and 
sold at the opening at around $120 
a share, equivalent to $12 for the 
new stock now selling at $30 or 
thereabouts. 

It is interesting to note that the 
present interests in control of 
Gooderham and Worts paid something 


Public Service. For when the shares 
move up—or down—the investor, like 
Mrs. Asquith’s daughter, can exclaim: 
“I’ve only myself to blame.” 
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over $1,000,000 for property, plant 
and equipment of the company in ad- 
dition to assuming a mortgage of 
over half a million dollars. The plant 
was virtually idle then in 1924. By 
resuming operations on an aggres- 
sive scale, they have given their pur- 
chase a much increased valuation. 

Present market price of Gooder- 
ham and Worts is based upon pros- 
pective earnings rather than upon 
present assets which only totalled 
$2,520,000 net at the end of the last 
fiscal year. 

Earning figures are not available, 
but are stated to be around $1,400,000 
yearly. This is equivalent to $7 a 
share on the new stock, and is 
about 25 per cent. of the present 
market valuation. If this estimate, 
which has good authority behind it, 
is not too optimistic, there is ample 
justification for the present price of 
the stock. 

In stock market circles, discussion 
is now heard of the possibility of an 
increased dividend for G. & W. which, 
however, would represent a change 
from what was believed to be the 
policy of the new interests in control, 
to completely modernize the plant 
out of earnings before increasing 
dividend disbursements. 

It is likely that the present market 
price can be sustained without in- 
ereased dividends. The old stock paid 
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EDMONTON CAMP HAS BUSY SEASON 


Over 600 cars from all parts have 
registered at the Edmonton auto camp 


$6 a share, and nothing has yet been|quring the present season, including a 


paid on the new no par value shares. 
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- Cross Section of 234" cable 


This lead-covered cable runs in conduits 
underground replacing as many overhead 


wires as could be 


with ten cross G@rms. 


on 24 poles cach } 


large proportion of American cars. 


2,400 people may converse with ease 
through a small lead tube 


need for unusual equipment and devices—telephone in- 


MAGINE the roar of 2,400 voices confined within 
the walls of one huge room! 


Imagine the babel of confusion if the people in that 
room should try to shout messages across to each other! 
Yet, through a lead tube, only 2% inches in diameter, 
2,400 people may converse at the same time with ease, 
without confusion and in strict privacy. 


This lead tube (illustrated in section above) is the casing 
of a Northern Electric telephone cable, made up of over 
1,200 pairs of insulated wires, each pair connecting at 
one end with a telephone instrument and at the other 
with a central exchange. In the larger Canadian cities 
there are scores of such telephone cables. 


The rapid development of the telephone created the 


Information 


Canada has 2,459 telephone 


companies operating 1,009,- 
3 s, and a wire 


20 
mileage of 2,574,083. 


struments, exchange equipment and special wires and 


cables. 


Fortunately, Canadian enterprise undertook the produc- 
tion of this great volmue of,material. Already over one 
million telephones have been made in Canada by Cana- 
dian workmen, and nearly three-quarters of a million 
miles of wire manufactured into underground cables. 


In one department alone of the Northern Electric Com- 
pany plant, telephone wire is made at the rate of a 
thousand miles a day. The maintenance and growth of 
telephone service in Canada, apart from its other bene- 
fits, must be considered a very direct stimulant to 


Canadian industry. 


Northern Electric 


TOMPANY LIMITED 


Equipment for the transmitting of Power and Sound 


ADVERTISEMENT 


For Stable Government! 


Liberal-Conservative Victory Committee, 36 King Street East, Toronto 2 


i 


Thisis No. 18 of a series 
of advertisements issued 
in the interest of Canada’s 


electrical development. 
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ight become operative in the future | expansion has been recorded in the Ta sa 

Canada Loses Revenue from Chicagn to"New York. «he | present Year $126,000.00 | The Dominion Bagh 
in reason my company is asking : * — 

iin ele le cate eonmiroeuen | «NS OGapame | County of Middlesex |d= ature se cnr ta 

-lake Port Co or : . fend 

When Gr ain Goes South York tate will be established on a re-| Where control of British American y : up Capital Stock of this In ity 
lative basis to the present ex-lake flour | (;j] Company’s stock lies is a ques- Tet ee has been declared for the quarter. 
oe ee eee ee tion upon which there is much specu-) - 57% Debentures ing 30th September, 1926, bei 
It is evident from the foregoing that | ation. The president is S. R. Parsons, 






















(Continued from page 1) 
in Renee bad ees ~ ae Sudienaeee ‘Thi ane ae what the millers want is a lower rate | of Toronto, but the extent of his ee | Sealed tenders endorsed “Tenders| 2ud that the same will be payahis 
the ona on "Goderich to the At-| ect a larger volume of grain from| 0" the Canadian side. This, the rail-| ings is not known. Two of the di- For Debentures” will be received at the Head Office of the Bank « 
lantic BP. on for example, the rate; Western ‘Onandn to sahate such as — have = pg ony | oe ended C. = oete, 36 ral the office of the undersigned up to 10 eet fine peat tier Friday, ¢ 
: x ‘ able to give. ey he at they| Pennsylvania, and H. , || day o ober, to shan 
recently Was 2 cere Taran itl erin opurne rather than sending t9| could not make expenses on the vol-| Atlantic City, and these gentlemen| #1 on teeurday. Remember 18%) of record of the 20th Septem 
comer cents. From Port Huron to ume of grain and flour offering, at the | are reputed to be very Jarge 8 $126,000.00 County of Middlesex, By Order of the Board, 


also provide a milling-in-transit rate 
eee a ee eae on the Canadian side which would en-| lower rate. It was re en ae oe ae report of G. T. Clarkson on fifteen-year Instalment Debentures 
again cen ° 


: i in 
; able shippers to bill both wheat and|/arger volume of Canadian gra : : ‘Is sold to| with 5% Coupons of Interest attached 
In all these cases there is a decided| flour by a Canadian route. Their| Would be shipped Stee sin of Ont: ta sab year | payable on October 1st, in each year. 
advantage in favor of shipping the| complaint, in short, was that existing lines, if the rates were not so discrim- | the people of Ontario, m it tected 
oak + Buffalo and having it discrimination in rates favored|imatory, and moreover, that under | for the Ontario government, i = These Debentures ate ing issu 2 
there. As a result, Buffalo is produc-| United States shippers and millers,| PTesent conditions the volume of grain | stated, regarding relineries eh Nd | under authority ¥ : e cae aoe DOMINION TEX 
ing more flour than any other city in| and retarded the growth of Canadian | 20d flour traffic billed over Canadian | in Ontario, that “Lists 0 h Y ae Highway Act, = a O11 926 A > 
— world. She is building storage! port cities while working to the ben-| Toutes would continue to dwindle, re- | ers with information as tos oe, oe the 30th day of January, : copy COMP ANY LIM 
elevators and mills about as quickly! efit of their competitors south of the oe ee > = pee to the eS eee, Chak oo ae on inown -- Peay Oe ee Se er NOTICE OF DIVIDEND 
e can secure labor to do so. Il-| border. The same thi applied in nadian roads of a e business. evide ‘ : 6 | 
peareaion her rapid growth in os Quebec and Eastern ema A few Ome aie the honsings before the | 2° common ownership of shares ex Each tender should state a rate per} 4 Dividend of One Dollar and? 
ain business, figures were compi words from the statement made by| Board o ailway Commissioners : it had ; ; 
Sethe that her capacity for the) Mr. Charles LaFerle, traffic saan brought out was the fact that the mill- are ee ms | erer will pay at par in London, 
week ended August 7 this year and| of the Maple Leaf Milling Company| ing companies were not making huge | 0° So any of the other com- Ontario. 
three years ago, the actual production! at the time, will clarify the situation:| profits, as had been charged. Many | CWners)P. Ol Uist oe oe admin-| _ The County will be at no expense 
during those weeks, and the percent-| “I submit that the present ex-lake | of them proved to be passing through rt ‘ti f their affairs. I accept such for legal opinion or otherwise. 
age of activity in relation to eapacity,| rate on flour from Port Colborne to| a difficult period. The earning of the wees 3 z Delivery or conveyance of the De- 
New York, Baltimore and Philadelphia | strongest mills have declined sub- A few years ago, at one of the an-| bentures to be free of all expense to 
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Toronto, 26th August, 1926, 








Common Stock of 
COMPANY, Limited, has heen 









ers of record September 16th, 
By order of the Board, —~ 
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were: ; oe aes : 
k- is pre-judicial and discriminato in i i , ; 
F Week eit July 31,| favor of other Bay Port mills. This is a eiareeele kena a oT nual meetings the president referred | the County. ee 
s 1926 1923 | chiefly due to the lower rate basis al- . : ey oe to the fact that there was a strong; The County does not bind itself to] Montreal, Se 
bbls. bbls. | lowed from various Bay Ports by car- ae yo wd Up te tne saci and growing investment in the com-| accept any tender. 
: ete hee fe ’ 166 riers operating under almost the same fe ° ¥ ’ : , 00: 
eae pacensnss OLaTT Tass conditions. The Maple Leaf Milling Co. | 2 decision has been made. It is ex- pany Piped mn om debts asi soo CANADIAN Wo 
% output of capacity 80% 71% | ask your board to extend the application | pected that an announcement will be Barcelona Hit Little by Revolt exclusive of above issue. The tax rate 






of the present percentage grouping | made during September, but probably 
(granted to Port Colborne 70 per cent.) | not until after the elections. In the 
sees oe ks a fing wd —— — interval, Buffalo continues to attract 
¥ icago-New ; ; 
York local rate, but to allow ex-lake aaeak eae oe 


rates from Port Colborne to New York, . . 
Baltimore and Philadelphia to be con- adian plants has found it ee 


structed on the 70 per cent. basis on the | © Cease operations for at least a few 
present Chicago-New York re-shipping| 4@yYS8 a8 a consequence of the small 
or proportional rates or any other re-| Volume of grain being shipped to the 
shipping or proportional rate which! Canadian side of the lakes. 
silliness teat in ik 


Buffalo Gains Flour Mills 
From Big Grain Movement 


(Continued from page 1) 
New York, the principal port of flour) ing centre of the United States, is 
export. Positively panic-stricken over the situ- 
Cheaper Rates to Buffalo ation. It cannot be said, of course,. 
There have been times when wheat | that there is any consolation to Can- 
has been brought to Buffalo from Fort | ada that Minneapolis should be a suf- 
William by water for about two-thirds | ferer, but it is not considered illogical 
= oe ote ae ete oe te misery » love company. 
, . rne, although Port rne is inneapolis has flour mills with a 
on af et te te tae. OF the slightly nearer and more acces-| capacity of 500,000 barrels of flour 
, ected . sible port. per week. ey are now operating 
> uF cabs eect ene The freight rate on flour from Port | at from 38 to 50 per cent. of capacity. 
while it is passing through, and sell it} Colborne to New York is 18% cents Buffalo, according to a statement is- 
EX in the world markets in competition the 100 pounds. The freight rate on| Sued this week, has flour mills with 
t with Canadian-ground flour, Canada| flour from Buffalo is sixteen cents.| &@ capacity of 268,710 barrels per six- 
thus loses not only the business of| Thus the railroads get 2% cents the day week. They are operating to 
inding the wheat, but is obliged to| 100 pounds for carrying the product | Capacity and it is reported that ad- 
te in the world markets with| 0ne-eighteenth of the distance as com- ditional mills will be built soon. Thus 
hor ae product, much of which iz pared to sixteen cents for seventeen- Buffalo, with a smaller milling cap- 
leferior Sour by wistne ol tales bean eighteenths of the distance. Expressed | acity, leads Minneapolis mills in the 
blended with a lower grade of another way, they get one-seventh of| production of flour. 
Wests ‘wheat. ee rate, apprenzastely, a moving . It o not - ~~ imaginnt that Min- 
the grain one-eighteenth of the dis-| neapolis is tamely submitting. A few 
Coastal Laws Further Complicate ‘| tance, and six-sevenths of the rate for | Weeks ago it was announced that seven 
Matter moving the grain seventeen-eight-| railroads serving the Minnesota city 
eenths of the distance. on August 25th would reduce by six 
Buffalo ships flour to Montreal for| °€@ts the 100 pounds their all-rail 
18% cents, as compared with the Port ees on grain and grain products 
Colborne-Montreal rate of 17% cents| Shipped to the Eastern seaboard 
—not the same ratio of discrimina-| **Tough Chicago. 
tion by any means. s ‘ae have . on conn — 
: Montreal’s ascendancy over the port | ©" Su‘talo, according to the Buffalo 
ae a a ~ a nae of New York in the export of grain in| Chamber of Commerce, unless this 
jnited States port, but not between| the last several years probably due to city is given a corresponding reduc- 
is also true. There is, therefore, wide| lower rates on bulk grain for export} ard. The Buffalo milling interests 
competition in rates between the head| Via the St. Lawrence than does Buf- ave petitioned the interstate com- 
of the lakes and Buffalo. All boats,| f@lo. Thus there would be a tendency Seeeiee* iikeeene for a stay of the 
American and Canadian may enter| t0 ship all Canadian grain from Port proposed | Minneapolis | rate pending 
this field. But between Fort William| Colborne via the Canadian port, while eae of Buffalo’s case for sim- 
and Port Colborne, only Canadian| Such Canadian grain as reaches Buf- protests ‘from Buffalo and th . th. 
boats, the number of which is rela- falo and is not milled there might go west, the interstate enetiente) am: 


*Output includes some 50,000 bbls. 
more from mills not reporting to the 
association. > 

A short time ago the total capacity 
of the existing 27 elevators in Buffalo 
was 31,450,000 bushels. The new 
Saskatchewan elevator adds a capac- 
ity of 1,100,000 bushels. Other new 
elevators and additions to existing 
plants brought the total capacity up 
to approximately 40,000,000 bushels. 
Then it is said that grain ships lying 
in the harbor last year stored some- 
thing like 30,000,000 bushels more. 

Tariff Duty is Evaded 

A stranger to the situation might 
ask, “what of the United States duty 
against Canadian wheat?” This is 
looked after by a polite form of eva- 
sion fixed up by the law-makers across 
the line. The 42 cent duty is merely 
evaded by having the Canadian wheat 
shipped in in bond, ground into flour, 
and re-shipped to Great Britain and 
elsewhere as American wheat. Since 


Reports of the mild revolution in| js 6.4 mills. The population is 42,885. 
Spain caused little break in Barcelona T. E. ROBSON 
Traction shares. Barcelona, one of the , ’ 
leading public utilities of Europe, has reasurer. Middl . oe 
immense resources, and a vast commer- County of esex. ——_ & a 
cial field to serve. It has emerged from County Treasurer’s Office, Head Office of the 
the period of war and post-war stress London, Ontario. Setesheoonah, «On 
and strain with a financial position ren- September 7th, 1926. twenty-first (21st) day of 
dered eminently sound through the pro- ’ the hour of 1.30 o'clock in 
cess of — seep ae IN Te aan teiatiee aleltienci aie deanna rDo 
ing down of securities. onthly earn- — a = Gas 
ings indicate an increasingly favorable ee lectio Directors, for ne ap 
coalition, of which the stock market has Dominion Power soo be transast | 
given ‘ a. ae cr = and Transmission | meeting. roperly 
outloo is regarde as exceedingly a Dated at P the 
bright. No apprehension is felt regard- Co. Limited August, 1926. ne ‘ 
ing the political situation in Spain from iethesih es.'es 


the company’s standpoint. 
A Dividend of one and three-quarters 


Dominion Alloy Steel Busy r cent. (1% %) on the Preference 
Dominion Alloy Steel Corporation pro- — | Larmmgag sah = — 
duced and shipped the largest tonnage sheath Dan aie quarter ‘ending Septem- 
of galvanized sheets last month of any ber 30th, 1926, payable October 15th 
month since operations commenced. Ma- 1926, to sharehol ers of record of Sep- ular quarterly dividend of one and 
chinery is now on the way that will} tember 23rd. 1926. 
double present capacity. Company re- By order of the Board. 
ports sufficient orders on thhand to keep GEORGE D. FEARMAN, 
plant working at capacity for many Secretary. 
weeks. é; Hamilton, Ont., 7th September, 1926. 


Capital Needed for Expansion : : 
Besiecss, man esteblished Toronto| Barcelona Traction, Light & 


seven years and making money needs 


$4,000 for expansion. Power Company, Limited The Bell Telepho 


Security and good interest for loan 
or backing that amount. (Incorporated Under the Laws of Canada) 


Address Box 280, 
Financial Post, Toronto, Ont. 



















- eer eee 




































































fer books will not close. 
OWEN SHEPHERD, 
























Notice is hereby given that the Board of 
Directors of the Barceloma Traction, Light & 


The International Nickel Co. Power Company, Limited, have declared a divi- 









A quarterly distribution of $.50 on the com ea teemcaes Shares of the payab! 
mon stock has been declared this day, payable | on the 30th September, 1926, to all r : 
Sept. 80, 1926, to Common Stockholders of | of record at the close of business on the 20th 


record at the close of business, Sept. 17th, September, 1926. 
1926. Dated at Toronto, Canada, 7th September, 
JAMES L. ASHLEY, Sec’y. & Treas, | 1926. 


Sept. 7th, 1926, N.Y. 


- 
City of Moose Jaw 
NOTE: 

SASK. The Transfer Agents of the Company are Na- 
5% DEBENTURE 185,000.00 tional Trust Company, Limited, Toronto, Can. 
jor emulate ern ste Conbenz 
Sealed tenders marked “Tenders for maces neral Finance Company, , 

Debentures” will be received by the| * “"d" Wall Buildings, London, E. . 2. 
City Commissioners, Moose Jaw, 


Sask., up to 4 p.m. on Monday, the 
27th day of September, 1926, for the | DOMINION TEXTILE COMPANY 





Added to the complication of the 
situation is the existence of coastal 
laws. According to international us- 
age generally, and this applies in the 
case of Canada and the United States, 
there is an understanding by which, 
in common waters, Canadian boats 









Montreal, 25th August, 


Dominion Glass Co. 
Limited 


NOTICE OF DIVID 3 






R. H. MERRY, 
Sec 
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Notice is hereby given that # divi 
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i : ither to a Canadian port or an Am-| "°°" : 

' tively small, may compete. The same/| © ; ; mission ha ded icati purchase of 185,000.00 5% Sinking d of and th ; 

i applies between any two of the Can- cooaal: S ahs he tena chien the new rates pending =a 7 Fund Debentures, Moose Jaw pay- LIMITED wae a 4% nae ‘hake ‘ 
adian lake ports. This constitutes =| ping conditions than by rail freight ee cee ee ee ee the PREFERRED STOCK of ¢ 













monopoly, and rates may easily be 
placed at a level which will drive 
much business to the United States, 
as is actually happening. Naturally, 
one asks why the Canadian govern- 
ment does not regulate these ,rates. 
Only recently the Canadian govern- 
, ment attempted just this thing. 


These debentures are being issued Lie 
under the authority of By-Law No.| . A Dividend of One and Three-quar- | Company for the quarter 


1219 of the City, for the purpose of | ‘eT Per cent. (1% %) on the Preferred | 30th day of September, 1926. 77 
making extensions to the City Elee- Stock of DOMINION TEXTILE cae iis 3 
tric Light and Power Plant. cena Limited, has been de-| 1. .::0 is also hereby given that ® 
The debentures will be issued for a| | ared for the quarter ending Septem-| ree-quarters = 

certs of 35 veare and will be deted ist ber 30th, 1926, payable 15th October,| dividend of one and th tT 
y wi to shareholders of record 30th Sep-| per cent. (1%%) has been 


October, 1926. 
ener tember. on the COMMON STOCK of 


BRITISH AMERICAN OIL 
FOLLOWS IMPERIAL IN 
KEEPING RECORDS DARK 


(Continued from page 1) 
the shareholders, but the information 
is not presented in tangible printed 


rates. But of course grain to be 
milled into flour is pulled to Buffalo 
by the rates magnet. 

The appended table summarizes the 
rates: 

Bulk grain ex-lake for export. 

From Buffalo, N. Y., Port Colborne, 
Ont., to— 
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United States carriers declined to be} wontreal— form to these investors i i | 
r p . The debentures are a direct obliga- ie 
et the newer ae a per — per Company’s Position Known Good | tion of the City at large, and the issue my qeter of he Bae pany for the quarter ending the a 
government to retire. Incidentally the| Barley .......... *19.5 131% 16.04] At the last annual meeting, the | has been approved by the Burgesses . JAS. H. WEBB, day of September, 1926. mee 
coastal laws many times work to the|Corn ............ “19.5 +31% 13.90 | president is reported as having stated | of the City; the Local Government Secretary-Treasurer. i 
disadvantage of Canadian ports in| Flax ............. *19.5 81%  20.89| to the shareholders that the company | Board of the Province, and a Certifi-| Montreal, September Ist, 1926. The above dividends are payable om 
that wheat can be shipped from Fort| ats ---- -------- *19.5 131% 15.07| was without bonded or bank obliga- | cate of Validity has been received} ___ Friday, the 1st d f October, 1928, 
William to Buffalo by United States| ®¥* ------------- :19.5 181%  — 13.90/ tions, and that this situation had pre- | from the Minister of Municipal Af- eee : 
vessel and thence to Montreal by New ¥ —. . 19.6 181% 14.84) vailed for the past few years. Divi- | fairs. The to Shareholders of Record at theese? 
smaller vessel, whereas the direct trip Barley — 17.08 dends on British American Oil Com- Alternative bids are requested:— wT to G al T of business Wednesday, the 15th day 
from Fort William to Montreal would| Gorn’ : pany’s stock have been paid continu-| 1, On basi inci in- CODED. Sree rusts f Se be ‘on 
mld] Corn ............ 14.79 ; . On basis of both principal and in of September, 1926. 
have to have been made by Canadian| Flax ............. 21.79 ously since 1909, always at the rate | terest, payable in New York, Mont- Corporation 
boats. This also works to the ad-| Oats ............. 16.63 of eight’ per cent. per annum. For real, Toronto, Winnipeg, or, Moose By Order of the Board. 
vantage of Buffalo as against Port| Rye ............. 14.79 1922, 1923, 1924 and 1925 a bonus of | Jaw, at the holder’s option. — Dividend No. 121 MERVYN OFFER, 
Colborne. Then again it -is much| Wheat ............ 15.17 two per cent. per annum was paid, 2. On basis of both oe z : Cc troller and Seeretary- 
simpler to carry on blending opera-| Boston— making total dividends 10 per cent.|, % 00 Dasis of both principal and} Notice is hereby given that a dividend oe . 
tions in Buffalo than in Port’Cal.| Batley .......... 17.08 17.08|per annum. The dividend is now | Mterest, payable in Montreal, Toronto,| of three per cent. (3%) has been de-| Montreal, 2nd September, 1926. 
Soa ae Sie pains eee he ea] GEE =o nena nee 14.79 14.79 | definitely established on a 10 per cent. | Winnipeg, or Moose Jaw, in Canadian | clared upon the paid-up capital stock of - 
{ former port, is not under the inspec-| pax 7 °77°77°""" £1.70 21.79| basis, and, of course, any action on a | “Ureucy only. September 20th, 1856, being et the cate 
tion of the Canadian authorities. — Lice Weus euged 1479 ame possible bonus above that figure will| _ The bonds are issued in coupon| of rfc oes a Toronto Mortgage Company 
Hard Problems to Solve Wheat ........... 151 “", | Rot be taken until the end of the year. | form, with interest payable cemi-an- Dividend 
* Applicable only on grain in Canadian| , The stock sells at about $53 a/| nually and principal at date of matur-| TWELVE PER CENT. PER ANNUM = 







Finding a solution for these prob- 


( g a a ( Divi- 
lems is not simple. Application was Metin te Sorby eee 


share, the par value being $25. As | ity. and that the same will be payable on/| gong of Two and one-half perzcent-, 






; , there is $6,750,000 of stock outstand-| Provision i : 

made recently by the Maple Leaf Mill- port terminal charges : : 1/00, s ovision is made for registration | and after Friday, the First Day of Octo- n ee 

ing Company, Western Canada Flour aa" only on United States | ing, the market valuation of the com- | of principal only. ber, 1926. The Transfer Books of the pe gf zate of 3 - Eepita tek 
of this Company, has been decla: 


pany is about $14,000,000. 

* Earnings are stated to be well in 
excess of the present dividend rate. 
One estimate has it that earnings are 
at the rate of about 25 to 35 per cent. 
on capital stock outstanding. Last 





. r . Corporation will be closed from Thurs- 
The right is reserved to reject any day, the 16th day of September, until 


or all tenders. Thursday, the 30th day of September, 
Further information will be gladly | oth days inclusive. 
furnished on application. 


W. W. DAVIDSON, 





Mills, The Canadian National Millers 
Association and the Ontario Depart- 
ment of Agriculture to the Board of 
Railway Commissioners for Canada 
for an adjustment in rates which 


Minneapolis Also Objects 
If Canadians long have watched 
with envious concern the ever-increas- 
ing ascendancy of Buffalo in the 
grain carrying and export milling in- 





the current quarter, oy mes the same 
i able on and 8 
nN ae eee 
holders © r 
of i Conpand at the close of business 












By order of the Board of Directors. 
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enero 


would provide for the same shipping| dust i i i i t 

ae ry—sometimes at the direct ex-| year’s earnings were known to be the Mayor W. G. WATSON, on 15th instapt. 

Soe deaeanpeatiiinn Youtaie he a — << laeee trade—Minneap-| highest in the company’s history, and GEO. D. MACKIE, ) General Manager. mes nae: °F = oot GILLESPIE, 
8 emis on both | olis, which long was the principal mill-| there is every indication that further City Commissioners. | Toronto, September ist, 1926. Manager. - 
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ADVERTISEMENT 


VOTE CONSERVATIVE 


For Stable Government! 


Liberal-Conservative Victory Committee, 36 King Street East, Toronto 2 











isted. It was further testified by the cent. or a lump sum which the Tend- five Cents ($1.25) per id wen ae 
MINION TEY?rr: 








rate of twelve per cent. per @ oat 















for the quarter ending Sentes . 
1926, payable 1st October, ? 


JAS. H. WEBB, 
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This Week’s 


MONTREAL BE 

An issue of $50,000, 

serial bonds, was aold t 

& Boulais, at 99.038, wh 
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Sept. 10 — Grimsby — 
debentures. W. F. Rand 
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Building; Prairie Wealth 


Make Vancouver Prosper 


——<——_____., 
By J. W. TYSON, 
Editor, The Financial Post. 


VER.—Vancouver’s _posi- 
ee top of the Pacific High- 


t paved thoroughfare Gotfredson Sales Larger; 
way, the cid, extending to Tia Juana, Earnings Up to 1925, 
Mexico, together with moderate cli- Correction by the government 
mate and moderate liquor laws and|} of the anomalous position in 
coupled with well directed publicity |} which Canadian truck manufac- 
*+alligent treatment of visitors, turers were placed by the recent 


j i is city a tourist busi- 
ns reaping 10° tes of which can hardly 
a essential, put have been estimated 
2 between forty and fifty million dol- 


budget has helped Gotfredson 
Truck Corporation. Since the 
budget changes were announced 
the truck .manufacturers have 
been suffering from reduced 


in new 

= aravine to a close. Figures are protection without a commen- 
difficult to but the govern- surate reduction in the duty on 
ment reports that over 150,000 auto- their pests. The circumstance 

bile tra > was entirely due to an error, 
province from the United States. In|] now corrected by order-in- 
addition there are the tourists by council, which virtually re- 
train and boat, in respect of which stores the protection given the 
the numbers are not known, but are||/ truck people. 


estimated at several times the figures 
= in respect of American 
Tourist ee — : 
creased this year espite is- 
t of very extensive forest 
fires early in the summer. Still fur- 
ther increases are anticipated for 
next year, there having just been 
the Caribou highway, which 
follows the historic route of the gold 
of the late fifties into the in- 
and provides a connecting link 
the -Provincial Highway, 
direct route through the moun- 
and over the Prairies to the 
1 This new highway provides new 
attractions for American tour- 
ists, and at the same time facilitates 
automobile traffic from the Prairies 
and even from eastern Canada. 


The tourist business is only one 
factor in Vancouver’s present pros- 
which is more marked per- 

than in any other city in Can- 
ada. Building of stores, residences and 


Gotfredson sales show an in- 
crease this year and earnings 
are also expected to be ap- 
proximately the same as last 
year when they amounted to 
$245,000 net, equivalent to $2.45 
a share on the stock. 

The stock has been selling 
lately at a considerable dis- 
count from the June, 1925, of- 
fering price of $25 a share. 


ae 





in the 


country ave another factor 
present prosperity, while the fisheries 


are enjoying good markets and ex- 
port trade generally is expanding 
largely because of the Panama Canal. 
route and increasing demands from 
the Pacific. Inf the past six months 
Vancouver port has handled 1,461,504 
more gross tons of all classes of ship- 
ping than in the corresponding six 
months of the preceding year. 


BREESE 


shipping facilities is on a _ scale ~ 0 

which gives the impression of West India P eee 1 
the old time boom without the infla- Bond Issue Now Sold 
tion caused by speculation in unim- From Our Own Correspondent. 


MONTREAL.—The 


a a _ healthy oe of Credit Canada is making an offering 


of bonds of the Canada-West India Prod- 
ucts Corporation. The company was in- 
corporated recently and as mentioned in a 
recent issue acquired the businesses of 
the Canadian Suppliers Company and 
West India Fruit Company; the latter 
company had its head office in Kingston, 
Jamaica and a sales office in Montreal, 
and has been in successful operation since 
its inception six years ago. The former 


Prairies are helping the lumbering 
industry, although prices are kept at 
a low level by the American mills. 
Mining developments in the Kootenay 


This Week’s Bond Sales 


MONTREAL BONDS SOLD 


An issue of $50,000, 5 per cent., 30-year 
serial bonds, was sold to Versailles, Vidricaire | 
& Boulais, at 99.03, which is equal to a cost | 
basis of 5.10 per cent. Tenders were as fol-| acquire the assets of the two component 
lows: 99.03 | companies and for expansion. 
. ation. 

7 per cent,, five year, collateral bonds. 
: Warehouses and other assets of two 














The head office of the new company is 
in Montreal. 
The purpose of the issue of bonds is to 


Credit Anglo-Francais ............... 
~Peminion Securities Corp. ..........- 96.7 


CRYSTAL BEACH 
A block of $90,364, 514 per cent., 30-instal- 
h, teed 


component companies, 
Security: Shares of component companies. 
Earnings: Estimated during first year of oper- 
ations will be $100,000. 


Capitalization: 
Authorized To be issued 


as follows :— 1% — collateral 


C. H. Burgess & Co. ...cccecscscseees 104.33 RED c500. $00. e600 $500,000 $300,000 

Dyment, Anderson & Co. .........+++++ 103.47 | 7% Non-Cumulative pre- 
SPGG, Se En, chuck bepetaccesoosve 103.26 ferred shares, $25 par 

Fry, Mills, Spence & Co, ......-..ee00. 2OB.G2-| wales 22. cocscces. 300,000 150,000 
—_— | Com. stock, a oe — 
TOWN OF PEMBROKE j given a nominai vaiue 

i - ,000 00 0 
R. A. Daly & Co. were awarded $25,000 | of $1.00 per share — —— 


5 per cent., 30 instalment school bonds of | purpose: To provide working capital and te | 


the Town of Pembroke, at a price of 99.29. | 
Following are the bids: | 
A. Daly & Co. 

Bell, Gouinlock & Co. 


extend the company’s activities. 

| Offered: September, 1926, by Credit-Canada at 
par with bonus of 10 shares common stock 
with each $100 bond. 


~ 


Fry, Mills, Spence & Co. ..........++:. 98.52 | 

ea serosa : I 

SB Pere © Go, <:---..--.:--- $031] Pemman's Bond leowe Shortly | 
Dymest, Anderton & Co. ccreesccs.. 9885 From Our Own Correspondent. 
Royal Securities Corp. ............+.- 97.59 MONTREAL.—Investors in Penmans 


|shares are awaiting interestedly the com- 
|pany’s announcement with regard to its 
| $2,000,000 first mortgage, 5 per 
' bonds, which mature November next. At 
the present time, the president of the 
Sept. 10 — Grimsby — $19,000, 514% 15-year company, Sir Charles Gordon, is abroad. 
debentures. W. F. Randall, clerk. |On his return, toward the end of this 
Sept. 14—Town of Bagotville, P.Q.—$100,- month, it is thought probable that some 
» 5%, serial bonds. L. P. Chayer, Sec'y.- ‘announcement will be made. Originally, 
t. 13—City of Thetford Mines, P.Q.— it was intended to retire this issue, but 
$111'760, 5%, ceil Ghonianen. a Giver, |the recent changes in the Income Tax 
Sec.-Treas, |Act may, perhaps, make it advisable to 
Sept. 18— County of Middlesex — $126,000, | refund the issue. As corporations still 
5%, 15-year instalment debentures. J. E. pay a tax and the individual shareholders 
ae ae) (See ‘are also taxed on the dividends, it might 
: |work out in the best interest of the 
Rees ear ae ot Deemmentvtie, 0 — | shareholder to retain an issue of mort- 
en hs ae ee | gage bonds outstanding on the property, 
Sept. 18—Municipality of L’Abord a Plouffe, | for earnings which go to pay the interest 
P.Q—$60,000, 5%, serial bonds. P. E. Dur-|on the bonds are regarded as a fixed 
ocher, Sec.-Treas. | charge and, upon this percentage of their 
he Phe $ Se |earnings, the comorations pay no tax. 
Sept. 27—Moose Jaw—$185,000, 5 per cent 


l5-year sinking fund debentures. Geo. D. | Anticosti Deal Benefits 


Mackie, City Commissioner. (See announce- k 3 
ment on page 16). Canada Steamship Lines 
From Our Own Correspondent 
° sts ® MONTREAL.—The current issue of 
Public Utility Earnings |“Investments,” published by Nesbitt, 
—— ee | Thomson and Company, deals with the 


'effect of the development of the island 
SORES MEIOD FOWEE |of Anticosti upon the Canada Steamship 


Tenders and By-laws 


3 


m, treasurer. . announcement on 


z 














—— 5 
a" enui> yinona 94557 onsa | Lines and declares: oe 

Net 66,147 87,980 21,788 82: “An insight into the possibilities that 
For Seven Months—— . \lie before the utilites of such a country as 
from 564,806 724,694 159,888 28.29 | Canada, is revealed in the recent forma- 
430,211 580,179 149,967 34.63 | tion of the Anticosti Corporation and the 
we ; announcement — — a. and 
BARCE 420,000 cords of pulpwood wou trans- 
_— see I | ported annually from Anticosti island to 
July— Pees Pretas Pension |Various paper mills located in the Three 

Gross Earn, ,. 6.841.252 6,539,975 301,877 | Rivers centre or the Saguenay district. 
per. Exp. .., 2,654,814 2,451,467 208.847 | The transportation of such an amount 
Net ——  -——— ‘of wood will provide full cargoes for five 
Agr. Gross from 4,187,038 4,088,508 98,580 months each summer for a fleet of eigh- 
Jan. Ist “| teen to twenty vessels for many years to | 


+++» 52,791,124 50,118,038 2,673,086 | -ome and this is entirely new business 
"ae providing a new source of revenue. 

... 34,484,362 33.219.560 1,264,202 | During recent years a considerable 
i sy ; business has been developed in the trans- 
|portation of pulpwood by water routes. 








WINNIPEG ELECTRIC CO. 


July— 1996 . |As the older timber limits have been en- 
Gross Farn. ... $429,908 ia o athe | tirely or partially cut over, several paper 
Oper. Exp. 317.299 308204 9.094 |companies have been turning to the lower 
N. ———_° ; __—" | St. Lawrence for supplies. This benefits 

ve $105. $ 17,239 | the paper companies to the extent that 


604 $ 88.364 xtel 
= |they “nurse” their cut-over limits and 


-- $3.198,190 $3,079,953 $118,287 | take advantage of new growth there, and 





* 2.244.503 2248,738 4,284 | it also provides new and profitable busi- 
Net Earn. ..... $953,687 $831,214 $122,472 | Ness for the inland navigation compan- 
xDecrease 


Take Over F. R. Graham & Co. 

| P. R. Gardiner and J. A. Wardrop have 
| formed a partnership to take over the 
stock brokerage business operated under 
the firm name of F. R. Graham and Co. 
| The new financial house will be known as 
Gardiner, Wardrop and Co., and will Jo a 
general stock brokerage business. 


Se 
RAILWAY EARNINGS 
Waa Canadian Pacific 
eek end: 1926 1925 Ch 
Aug. 31 ... $5,182,000 $4,903,0004-$279.000 | 
Canadian National 


192 925 Change 


Week end: 6 1 
++. $7,260,592 $6,759,722 4-$500,870 


Aug. 31 


investment house | 


company was incorporated in May, 1925. | 


ucts Corpor- 


THE FINANCIAL POST 


Ontario Municipalities 
Want Income Tax Continued 


Vigorous enforcement of the municipal 
income tax and a uniform rate of tax on 
income to be fixed by statute, was ap- 
proved by the Ontario Municipal Associa- 
tion convention in Toronto. With regard 
to the uniform rate of taxation on in- 
come, it was explained that this matter 


had been laid before the Statute Revision 
Commission but, as it involved a question 
of policy, the commission could not deal 
wit a but referred it to the govern- 
men 





Boot and Shoe Factories 
Doing Better This Year 


Report of the production of boots and 
shoes in Canada during the month of 
July shows production of footwear was 
slightly in excess of that of the preced- 
ing month, the total for all classes for 
July being 1,571,101 pairs in compari- 
son with 1,550,274 pairs in June. The 
number of pairs of boots and shoes with 
leather or fabric uppers manufactured 
during July was 1,485,225, an increase 
over the preceding month of 26,153. The 
quality of felt footwear of all kinds and 
cloth slippers for house wear totalled 
85,876 pairs, a decrease of 5,326 pairs 
from the production shown for June. 
According to the different classifica- 
tions, the production of men’s boots and 
shoes increased by 10 per cent.; of boys’ 
and youths’ by 5 per cent.; and of 
women’s by 5 per cent. The production 
of misses’ and children’s and of babies’ 


and infants’ show decreases of 18 and 9 
per cent. respectively. 

Statistics of the cumulative produc- 
tion of footwear for the 7 months ending 
July 31, show a total production of 10,- 
500,325 pairs, or an average of 1,500,046 
pairs per month. If the production for 
each of the remaining months of 1926 


merican Tourists, Big 


tional storage of cars and improvements 
made in the handling of locomotives. 
A new yard office is under construction 
and the entire yard illuminated at night 
by the most modern system. 

With these additional terminals, Fort 
William has a total trackage of 125 
miles, feeding the great storage houses 


17 





City Dairy Firm Above 80 


City Dairy common has been strong at 
80 to 82%. While the past season was 
not such as to develop any abnormal 
sales in the ice cream department, the 
general business of the company has 
been well maintained. There is also a 
report that some further rearrangement 


equals this average the total production 
for the year will exceed the production 
of the year 1924, the latest year for 
which complete statistics are available. 
The production in 1924 comprised 17,- 
050,754 pairs of footwear. 


of the Dri-Milk subsidiary may result 
in a melon for the shareholders, and it 
is on this account that the demand has 
currently arisen. 


of grain before shipment down the 
Great Lakes. Total car capacity of Fort 
William yards is from 3,500 ,to 3,800 
according to the season. 


Cc. P. R. Fort William Yards Enlarged fe 


In preparation for handling the grain 
crop, the company put in service recent- 
ly the additions and improvements 
in its Fort William terminals which 
were undertaken three months ago and 
have been made with great speed. They 
involved building eight additional miles 
of track, making a total of 35 miles in 
the Westfort yards, consisting of 13 re- 
ceiving tracks and 28 classification 
tracks, and the expenditure of a quarter 
of a million dollars. 

Three months ago houses were stand- 
ing where the new tracks lie and 125,000 
cubic feet of gravel had to be hauled to 
the site, so that the completion of the 
work in such short time really repre- 
sents a noteworthy feat in railway con- 
struction; over 300 men were employed. 

The old “hump” 9 feet high has been 
removed and reduced to the level of the 
receiving yards and a new “bump” 13 
feet high has been erected from which 
the cars are classified to their separate 
tracks. Tracks are being built for addi- 


Announcement 


Gardiner. Wardrop & Co. 


Investment Bankers 


NERSHIP TO TAKE OVER THE INVESTMENT AND 
BROKERAGE BUSINESS OF 


F. R. Graham & Co. 


Members Toronto Stock Exchange 
THE PRESENT OFFICES, STAFF AND TELEPHONB 
NUMBERS WILL BE RETAINED. 


THE NEW FIRM WILL DEAL IN HIGH-GRADB 
STOCKS, BONDS AND INVESTMENT SECURITIES. 


! 
| 
| 
ANNOUNCE THE FORMATION OF THE ABOVE PART- 
' 
{ 


TELEPHONES: 


2038 BAY STREET, 
ELGIN 2151-2 7 


TORONTO. 








Every 


investor in mining stocks 


will want this new publication 


INING men, 
brokers and 
investors have 
long felt the need 
for such a record. 
The Canadian 





cent. | 


mining industry is 
expanding rapid- 
ly. Successful 
speculation must 
have a back- 
ground of past ef- 


fort correlated 
with the latest 
news of develop- 


picture the mines as they 





While the publication will be a 
survey of mining operations, it 
will also serve as a prospectus of 


Absolutely 


the Only Book 


of its Kind 


Not a special num- 
ber of The Financial 
Post but a well-bound 
book, complete, ac- 





your library. 


Mail Coupon Today. 
Copy Early 


N A FEW days, The Financial 
issue from the press. 

Then, for the first time, Canada will have a publication 
giving a nation-wide survey of Canadian mines and mining — 
complete, accurate, interesting. 

The story of Canada’s most rapidly growing source of wealth 
will be told.for the investor in mining stocks, the mine operator, 
the financier and the business man. 





ment. There is no complete record 
of Canada’s mines, hence one rea- 
son for this new Survey of Mines. 


The first issue of the book will 


day, while the records of opera- 
tions will be analyzed for five 
years back. Production, costs, re- 
covery per ton, mining and mill- 
ing methods will be analyzed. All 
this will be presented in a readily 
accessible manner. The provinces 
are being divided into camps and 
each featured by a short concise 
statement of the geology. The 
possibilities for future explora- 
tion and development will be 
pointed out by authorities that 
know these camps intimately. 


curate, up-to-date. A 
notable addition to 





Post Survey of Mines will 


The Financiz 


Canada’s mining 
industry. Mining 
men agree that 
the potential min- 
eral wealth of the 
country is tremen- 
dous. The Survey 
of Mines will in- 
dicate the possi- 
bilities of the vari- 
ous camps for 
intelligently em- 
ployed capital. 
Investors are be- 
ing constantly 
asked to purchase stock in vari- 
ous ventures; others have held 
suares in companies for years. 
There are hundreds of such com- 
panies in regard to which no in- 
formation is readily available. 
The Survey of Mines will place 
right at the finger tips a quick 
and plainly told story of these 
different operations. 


The Financial Post has put forth 
the greatest effort to get first 
hand authentic information on 
the some 3,000 mining and oil 
companies that the Survey of 
Mines will review. The mass of 
information about each has been 
correlated and submitted to the 
companies for their checking. 
One very valuable feature will be 
the names of officers and direc- 
tors of every incorporated com- 
pany. It will be a Who’s Who of 
mines and mining. 


THE MACLEAN PUBLISHING COMPANY, LIMITED 


Tar nto menue a winrupee tien Vos Sent 


TSA NS § = WSOAARASESSNAL SOQ, 


sy 





Sturdily bound, beautifully printed, this 
book of 260 pages, pictured above, will 


are to- make a notable addition to your library. 


Each and every mining camp in Canada will 
be reviewed in great detail—as to geology, 
mining practice, mill practice, production, 
etc. Each individual mining property will 
be covered, with full information concern- 
ing history, directors, capitalization, pro- 
duction, earnings, dividends, etc., and with 
a description of geology, workings and 
equipment. 


All of Canada’s economic minerals will be 
discussed at great length. There will be 
dozens of charts and many tables. 


There will be, as a timely feature, a chapter 
on oil in Canada. 


Over 3,000 copies have already been sold; 
make sure of getting it as soon as ready: 


Our original aim was to sell 4,000 copies of this publication. Before a page has 
been printed, we have sold over 3,000 copies. The circulation is certain to exceed 
10,000 copies. The 1926 edition is likely soon to be exhausted and we are giving 
readers of The Financial Post, through the medium of this announcement, the 
opportunity of reserving copies. These copies will be delivered post-paid from 
among the first copies to come off the press. Thus if you order now you will have 
this fine publication fresh from our presses. 


The price of The Financial Post Survey of Mines is $1 postpaid to any address. 


Tue Financiat Post, 
143 University Avenue, 
Toronto, 2, Canada. 
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Send me copies of The Financial Post Survey of _'! 
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News of the Mines: 


TAYLORS AT LAST 
HAVE A BIG MINE 


IN THE DOMINION 


Head of English Gold Min- 





ing Company Once Chased 
Out of Country by 
Politicians 


Despite the fact that many years 
ago John Taylor, deceased head of 
that great gold mining house, John 
Taylor & Sons, London, Eng., was 
chased out of Canada by a group of 
politicians, when he came looking for 
gold mines, his firm to-day has a big 
gold mine in Canada, Central Mani- 


toba Mines. ; 

“Yes, we got a big mine, and Lon- 
don is greatly pleased, in fact, over- 
joyed,” said Arthur D. Miles, Cana- 
dian representative. The Taylors are 
going farther, they are going to make 
a portion of their stock available in 
Canada though they have sufficient 
funds to carry the whole enterprise 
without any public money. 

The new company will have an 
authorized capital of $4,500,000 
shares, $1 par. H. A. Wentworth, 
Boston, consulting engineer, one of 
the original “Wad” syndicate, which 
opened up the property, (Wentworth, 
Anderson and Davies), will be presi- 
dent. 

One million shares will be offered 
the public, probably at par, and sim- 
ultaneously at Montreal, Toronto, 
Winnipeg, Vancouver and New York. 
The funds will. be used to build the 
first unit of a mill, 250 or 300 tons, 
which will be taken in during the 
Winter. A year from now the mine 
will be producing. 

Interested Boston People 


The company’s properties have 
been many times described in The 
Financial Post. Major T. C. Ander- 
son, Winnipeg, is the pioneer of the 
whole venture. When he got some- 
thing that seemed to have some 
merit, he interested Mr. Wentworth 
and later Mr. Davis. When the latter 
looked the venture over he decided it 
was worth spending some money on 
and did. Later they interested Anglo- 
Canadian Explorers, the Taylors’ 
Canadian Co. To-day, they have 62 
claims which stretch along the 
break on which they are operating 
for three miles. ; 

Central Manitoba is a rich mine. 
No estimate has been made of ore 
reserves, but this will likely be done 
when the two shafts, now being sunk 
are completed. They will not go 
deeper than 500 feet for the present. 
The main shaft on the Kitchener is 
down 375 ft. and a drift run on the 
vein west to over 700 ft. At this 
point a winze was carried down and 
is now about 125 ft. below the 375 
ft. level. Now they are raising above 
the winze to tap the large body of 
ore between there and the surface. 
Meanwhile, the drift on the vein is 
being carried on and must be about 
under the new Growler shaft, which 
is down 125 ft. at a point about 800 
ft. west of the winze. This will prove 
up on this end close to 1600 ft. of the | 
vein west of the Kitchener, and there 
is easily 2% miles of the break 
known to the west. Meanwhile. 
some work is being done on Teen Six, 
about 4000 ft. east of the Kitcherer 
shaft. The break was sunk for about 
25 ft. and then cut from wall to wall. 
It showed a width of 20 ft. of high 
commercial ore 

Values and Width Consistent 


The vein shows a remarkable con- 
sistency in width, 12 ft. on surface 
and about 14 ft. on the 375 ft. level. 
In early drifting on the 375 ft. level 
the ore was lean, but below, as well 
as beyond this it came in as well as 
ever and has maintained a remark- 
ably even distribution of values. No 
drifting was done on the 250 ft. level. 
Good values were secured on the 125 
ft. level. 

In the new Growler shaft the ore 
runs $30 to $40, or around 2 ozs. to 
the ton. On surface 1000 ft. of the 
break averaged $12 over 5% ft. and 


MINING STOCK QUOTATIONS 
Week Ending September 7 
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Taylor Success Should Help 
Canadian Mines in London 


John Taylor & Sons, London, 
who now control Central Manitoba 
Mines, details of which company 
are presented elsewhere on this 
page, have been trying for many 
years to get a mine in Canada. 
In the last few years they have 
put forth an aggressive effort, 
taking options on a large number 
of properties and doing a con- 
siderable amount of work on 
them. They have at last got a big 
mine in the Central Manitoba. 

Arthur D. Miles, their Canadian 
representative, is pleased, and he 
says his principles are elated. 
Their success will yield a big in- 
fluence in London. To Messrs. 
Wentworth, Anderson and Davis, 
the “Wad” syndicate trio, much 
credit is due. 

Henry Hanson, 


engineer and 
metallurgist for the Taylor peo- 
ple, has been in Cobalt for some 
time conducting tests at Temis- 
kaming testing laboratory with a 
view of deciding on what kind of 
a mill will be needed for the mine. 


values from this level to $38 and $40 
are common over consistent widths, 


5 ft. to 20 ft. 


Power will be available at about 
$18 per h.p., but the question of a 
power line is not yet decided. Either 
the Manitoba Power or the — 

e 
is assured of three big mines: 
Cryderman of Mining Corporation and 
C.P.R. has had surveyors 
busy in the camp, but there is no 


company will have to build. 
cam 


Eldorado. 


move to provide transportation as 
yet. 


CANADA’S MINERAL 
OUTPUT IS EIGHT 
MILLIONS HIGHER 


Advance in Metallics is Two 
and Non-Metallics Six 
Millions—Declines 
Few 


Canada’s mining industries showed 
continued progress in the first half of 
1926 and production reports from almost 
every field pointed to the establishment 
of new records during the present year 
according to a statement issued recently 
from the Mining, Metallurgical and 
Chemical branch of the Dominion Bureau 
of Statistics at Ottawa. 

Valued at $98,395,788 the output of 
metals and non-metallic minerals in- 
cluding coal, gas and oil, marked an ad- 
vance of $8,048,090 or 8.9 per cent. over 
the totals reported for the first half of 
1925, and a sum equal to 52 per cent. 
of the output of such commodities dur- 
ing the entire calendar year 1925. 

In comparison with the totals for the 
first half of 1925, production during 
the six months ending June 30, 1926, 
showed net gains in the value of the 
metallic minerals amounting to upwards 
of 2 million dollars and advances among 
the non-metallic minerals to a net gain 
of about 6 million dollars. 

Advances were general throughout the 
list. Among the metals, increased out- 
puts were reported in all but a few 
cases. There were slight losses in the 
totals for bismuth, cobalt and nickel 
and there was no iron ore mined in 
Canada during the period. Non-metallic 
minerals, with again only a few excep- 
tions, were produced in larger quanti- 
ties and marketed at higher total values 
than in the first half of 1925. Quartz, 
mica, iron oxides and sodium carbonate 
totals were lower than for the corres- 
ponding period in 1925, and mineral wat- 
ers, while produced in greater quantity, 
sold for lower prices so that the total 
value dropped below the figures for the 
first half of 1925. Feldspar, on the 
other hand, showed a greater value, but 
a smaller tonnage. 


Figures for a few commodities showed 
great growth. Copper production ad- 
vanced nearly 18 million pounds and 2.4 
million dollars in value in comparison 
with the totals for the corresponding 
period in 1925. Gold production in the 
half-year was greater by 61,770 ounces, 
or 1.3 million dollars. 


More lead was produced. Output fig- 
ures showed an improvement of about 
10 million pounds, but as the price of 
lead, during the period, averaged about 
a cent a pound less, the aggregate value 
was also below the total for the first 
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EARMARKS OF THREE 
MINES ON ARCHEAN 
GROUP IN QUEBEC 


Company Will do Under- 
ground Work on One and 
Diamond Drill Another 


‘In three places on the property the 
possibility of as many separate mines 
actually exist,” says Dr. Robert Harvie 
on his report on property of Archean 
Mines, Clericy Tp., Quebec. The com- 
pany has large holdings, its Cyclone 
Rapids group alone, being 40 claims, 1,- 
600 acres. It has carried on an aggres- 
sive preliminary exploration policy on 
the property. The company has followed 
the plan of first locating all mineralized 
sections within its immense area. This 
reduced the possibility of spectacular 
developments at any one point, but pro- 
duced a great fund of information. 
“Great advantage exists in knowing that 
three possible mines exist, by what 
methods they should be attacked, and 
just what claims can now be combined 
to give the hisfaest mining value,” says 
the report. 

Al! Different Methods 


The company proposes to deal with 
each of the three mining situations 
separately and it so happens that differ- 
ent underground methods will have to 
be employed for each. On claim 2509 
extensive underground mining develop- 
ment will be carried out, while 2,505 
and 2,517 call for diamond drilling.” 


On claim 2509 work has concentrated 
near the original discovery. Dr. Harvie 
has reached these conclusions: 


The ore is closely associated with a 
tuff bed. The latter is continuous and 
stands vertical; hence the ore is likely 
to be continuous and to go to depth. 
The ore showing justifies a large 
amount of further work. Further ex- 
ploration should be at depth. The work 
should be done by shafts and drifts be- 
cause the machinery and other require- 
ments for under ground work are avail- 
able for immediate operation and with 
the present shaft most of the heavy 
— has thus already been paid 

or. 


| On lower slope of hill on claim 2517, | 
la mineralized area 25 x 100 ft. and near- 
| by a second one about 10 ft. by 60 ft. | 
and on top of the hill about 400 ft. | 
to the east a third area 160 ft. long| 
j}and of unknown width. In each place | 
|the rock is strongly jointed with the | 
joint-seams filled with pyrrhotite and | 
chalcopyrite. In some places the mineral 
is as much as an inch thick while in a 
test pit 12 ft. deep the corners are so 
rounded and replaced by ore that the 
result may almost be called massive ore. 


The action is clearly one of replace- 
ment and in the test pit in particular 
improvement with 
depth. He suggests that these areas are 
the tops of ore bodies at a point where 
the ore is just grading out into low 
grade rock and he recommends plans 
for a considerable diamond drilling 
campaign which the present show- 
ings amply justify. 











Valuable for Smelter 


On 2505 claim, Dr. Harvie says the 
opportunity is in development of a 
quartz vein carrying chalcopyrite, a 
combination which will be eagerly 
sought for by smelters which commence 
operations in this district. This vein has 
been definitely traced for 225 ft., then 
following an interval across a swamp 
of 300 feet, what is apparently an ex- 
tension is found and traced for about 
50 ft. more. It is known that a fault 
exists between the two portions. The 
presumption is that it is an interbedded 
vein and likely to be continuous hori- 
zontally and vertically. There is clear 
evidence of replacement whereby the 
average thickness of one foot, in several 
places widens to seven and even nine 
feet, figures which would make a work- 
able size of body. 


All the surface work that can be read- 
ily done has been completed and dia- 
mond drilling should be considered at 
an early date as being the cheapest 
method of exploring the concealed por- 
tions as well as the continuation at 
depth. The object of that work would 
be to find portions of the vein thick 
enough and of great extent to be work- 
able Uodies. From the considerations 
already mentioned it is reasonable to 
expect that such bodies will likely occur. 


The company proposes to proceed with 
an exploratory program of $100,000. It 
is capitalized at $200,000, all held by 
200 shareholders. Gross financing cost 
to-datg has been 10 per cent. The C. N. 
R. branch crosses the property. 
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GETTING RICH ORE 
ON ELDORADO GROUP 


Toronto Proposition in Central 
Manitoba is Shaping Up 
Very Well 





Considerable success is being met 
with in the preliminary exploration of 
the Aldorado group of properties in 
Central Manitoba. This company is 
controlled in Toronto. Work done to- 
date has been by hand steel, a prelimin- 
ary effort to open up the ore and de- 
cide what type of plant will be needed. 
As soon as their is a decision in regard 
power, a plant will be rushed in ready, 
for agressive operations in the spring. 

The main shaft has been sunk 55-ft. 
and is in ore all the way. The vein 
shows a good width and the last assays 
gave an average of $26. Gold can be 
seen in place all the way down the 
shaft. 

Some 2,000-ft. northwest another 
shaft has been sunk and is down 25-ft. 
It channels better than $40 over a 
width of four feet. One 3%-ft. assay 
ran $154. The main break on which work 
is being done has been traced on sur- 
face for 6,000-ft. and visible gold has 
been found all along the 3,000-ft. that 
have been worked upon. 

To the south there is a parallel break, 
one of four on the property and it seems 
to be a duplicate of the main one, 
though no work has been done on it. 

The ore is highly mineralized with 
chalcopyrite, iron sulphides, galena and 
gold. The presence of tellurides is sus- 
pected, but they have not been detected 
as yet. 

The Cryderman property Mining Cor- 
poration is looking excellent. The shaft 
is down 250-ft. and drifting has been 
done both ways on the 125-ft. level. On 
this level the vein shows a width of 14- 
ft. The ore is well mineralized and is 
very spectacular, being shot with mas- 
sive slugs of free gold. 





7. 
Mineral 

. 7 
Display Attraction 

A good deal of comment is heard in 
regard the Ontario Government mineral 
display at the Toronto exhibition. The 
mining department has been generously 
treated in the layout of the new build- 
ing and the mineral display appears to 
advantage. One cannot help believing 
that educative exhibit will do a great 
amount of missionary work in acquaint- 
ing the public with the vast possibilities 
of the mineral industry of the province. 
To those in close touch with the in- 
dustry the display of asbestos from 
Delora Township, Porcupine, is proving | 
interesting. It is quite attractive and 
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the quality of the asbestos execilent.. 
The Black Donald Graphite commands: 
attention. Such ores of the province 
have not been receiving the full atten- ' 
tion they deserve. The precious metal 
ore exhibit is well ‘done. Besides the 
spectacular samples of gold and silver, | 
the department this year has quite an. 
amount of the ordinary ore as well, 
which strikes the writer as being a 
~- _irrccameeas move and educative as 
well. 


LEAD AND ZINC 


Over 3,000 acres under option in Ot- 
tawa Valley District. 

A Developed Company, with a real 
future. Send for map. 


OTTAWA VALLEY MINES LTD. 


Head Office: 
Citizen Bldg., Ottawa. 
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Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You_ should 
have one. Send to- 
day. 

W. H. Thorburn & Co. 
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: Mining Development 


DR. ROBERT HARVIE 
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Ar organization, combining accepted geological skill and the utmost fair 
dealings, devoted to the exploration and development of mining properties, 


which 
tion. Amongst these are: 


1. Scientific selection of properties— 
the weeding of the good from the 


questionable. 
2. 


success in the vicinity. 


Opportunities are continuall 
and, as in the past, this com 


In doing this the company is 


and so provide a 


Diversity of opportunity—each pros- 
pect hand-picked for its own intrinsic 
value, not because of an unrelated 


affords many safe-guards to those who participate on its reeommenda- 


3. Financial structures in which invest- 
ment is not diluted by being spread 


over large capitalizations. 


4, 
and profitab 


Direct contact between the investor 


le development without 


the intermediaries which absorb his 
equity in costly promotion and stock 


manipulation. 


y being uncovered in the Canadian 
pany is taking advantage of them. 


mining field 


prepared to accept the co-operation of investors 
mutually beneficial partnership. 


Fullest particulars will be provided on request 


Canada Cement Building - Montreal - Canada 


As the accompanying sketch 
indicates, the Archean or 
Pre-Cambrian shield, the old- 
est of the earth’s rock for- 
mations, comprises the great- 
er part of Central and East- 
ern Canada. 


It is Pre-Cambrian forma- 
tion in which the Rand of 


South Africa, the Mysore of 
India and the mines of Aus- 
tralia are located. 


All over the world this for- 
mation has proved rich in 
those minerals that industry 
demands for the needs of 
civilization, 


aacree 
ecaa’ 


oatn ant aca 


oe 
Arche Pre Camboran 
* Shveld 





Of the North American Pre- 
Cambrian formation (called 
shield because of its shape) 
the small tip in the United 
States, which represents only 
8% of the whole, provides in 
copper and iron much of 

basis for the great industrial 
wealth of that country. 


The remaining 97% is Can- 
adian. The nickel area of 
Sudbury, producing 85% of 
the world’s supply ; the silver 
mines of Cobalt; the gold 
fields of Porcupine and 
Kirkland Lake which now 
bring Canada to third place 
amongst gold-producing na- 
tions; the copper of Flin 
Flon in Manitoba; the cop- 
per-gold of Rouyn ; these are 
all as yet mere scratches in 
this tremendous area of po- 
tential wealth production. 
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Metallics .....ss00+5 
Non-metallics 
Structural 


Gold production : 
$15,588,991 or better 
1925. On this basis 
will be over $31,000, 
$30,200,545. 
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Platinum metals 
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Grand Total 
(a) Mine shipments i 
totalled 4,568,653 ounces 
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Kirkland Lake 
Argonaut (b) ......,. 
Barry Hollinger 
Lake Shore 
Teck-Hughes .......... 
Tough-Oakes Burnside 
Wright-Hargreaves ... 


Miscellaneous 
Other gold mines ..... 
Nickel-copper refining 


Grand total ........ 
(a) Total premium 
(b) Copper (79,959 
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ENCOURAGING BITS 
OF NEWS COMING 
FROM OIL FIELDS 


Drillers Evidently 
Eepect Well to Come in 
Quite Soon 


en no untoward events 
There have Be in Alberta oil fields. 
during | ificant facts have been the 
Two sige in of the casing of the Vul- 
. cemen the partial raising of the 


1) and 
ost Teele in the McLeod well. 


is significant. The 

ae | freeing the hole of lost 
fools, planned to drill another 100-ft. 
hesane cementing in the casing. How- 

ever, the gas pressure showed such a 
material increase, that after drilling to 
4,917, or 52-ft. into the lime, the tools 
were pulled and the cementing carried 
out. It is evident from this that the 
drillers expect that the well will come 
in sooner than expected. 

McLeod drillers raised the lost tools 
up quite a distance in the casing and 
then hammered them back to a solid 
base to grapple with them. It is the 
intention to fill the well mud before 
pulling the tools so as to prevent the 
gas pressure jamming the tools on the 
way up. ; 

Unity Valley well struck oil and gas 
at 1470-ft. and the gas pressure en- 
countered was sufficiently great to 
knock the rotary mud in the 8% inch 
hole up a distance of three or four 
techs is a considerable pressure to 
encounter and the gas struck is now 





‘bubbling up continuously, after having 


News of the Mines 


thrown out the few upper feet of mud 
in the casing. 
Another Oil Sand 

Home Oils encountered a second oil 
sand, more productive than the first at 
2,092-ft. 

The first sand struck was at 1,990 
feet, and was about two feet thick. The 
second sand penetrated at 2,092 feet was 
between 10 and 12 thick and producing 
a different quality of oil from that 
struck in the first sand. 

The oil in the first sand was a light 
amber in color, about 38.8 gravity, with 
considerable gasoline content. The oil 
struck in the second sand is a dark 
green in color, and while not yet tested, 
apparently carries less lubricant and 
more gasoline content. 

While drilling about 15 feet through 
the oil sand and slightly below it, ap- 
proximately 30 barrels of the oil were 
bailed out during a period of about 12 
hours. 

This, is the most promising part of 
the recent strikes of oil, as it is now 
demonstrated that drilling in the south- 
ern end of the field is no deeper, in 
fact, appears to be slightly shallower, 
than in the central sector for wells 
located on the axis of the anticline. 
Further, the apparently large produc- 
tivity of the oil sands in the Dakota 
formation in this part of the field places 
an entirely new aspect on the possible 
commercial features of these shallow 
sands in Turner Valley. 


According to the logs of other wells 
in the field, a third sand in the Dakota 
ought to be met with at a comparatively 
short depth beneath the second sand. 

Steadily increasing showings of oil in 
the core brought up from the Reserve 
well, together with an appearance of 
somewhat sandy strata, lead the direc- 
tors of the company to believe that the 
drillers are nearing the top of the 
Dakotas now, and that production may 
soon be reached. 





Ontario Mineral Output Up 


: Million in 


First Six Months 





Ontario’s mineral production for the 
first six months of 1926 was $42,584,402, 
compared with $41,560,355. Non-metal- 
lies are lower, while metallics passed 


the 30,000,000 mark. The figures: 

1925 1926 
Metallics ........++. $29,515,391 $30,533,996 
Non-metallics ....... 4,044,964 3,550,406 


8,000,000 


$41,560,355 $42,584,402 

Gold production for the period was 
$15,588,991 or better than $1,000,000 over 
1925. On this basis 1926 total for gold 
will be over $31,000,000. In 1925 it was 


8,500,000 


eee eeenee 


$30,200,545. 

Product 

Metallic 
DT Eh cen cepeveentotensboodes ounces 
NTC dive con see neneseee6sendeese ounces 
oncrag inert REE EEE a Oe omnes 

per Re as on een iene eeenire « 
SEED. <p nbn-cecenvecnse cosseesos Ibs. 
Copper in matte (b) tons 


Iron, p e a 
Cobalt, metallic, and in exported material Ibs. 
Cobalt Oxi Ibs. 
Cobalt salts Ibs. 
anaes oxtées Ibs. 
peiss jues to’ 
Nickel, "metallic Tbs. 
Nickel oxide Ibs. 
SES op ccncecene Ibs. 
BE -MEP soctescecs Ibs. 
Zine blende Ibs. 








Total 
Clay Products and Structural Materials...... 


NE UO no vn wehehnntedssb0s00s90e%00 
(a) Mine shipments in 1925 were 5,601,883 
totalled 4,568,653 ounces. 


ORR RHEE EEE HEHEHE EEE HEHE EEE HEHEHE 


In the 6 months Paymaster and Anker- 
ite joined the producers, one in April 
and the other in June. Their output 
will be more noticeable the last half of 
the year. March gold also ran for 20 
days and then shut down because of 
water shortage. Barry Hollinger’s en- 
larged mill is now operating and Kirk- 
land gold will be producing sometime in 
this last half. ; 

Silver production was lower this year, 
while nickel-copper production from 
Sudbury mines was higher. 

A material drop in natural gas pro- 
duction cut down non-metallic output. 

Figures by metals: 
Quantity (6 months) 

1925 6 


Value (6 months 
192 1925 


) 
1926 





























701,757 754,274 8 

5,601,883 4,699,998 3.792.662 3,097,861 

821 10,255 74,817 838,263 

O14? 8,559,800 1,374 Oey 1,180,067 

vl 559, 374, ° ,067 

eae 5,312.58 790,225 1,062,516 

7,225 7,788.66 2,167,649 2,803,921 

SEE /- wsibes ENOL. -: oxsene 
176.752 201,466 

298,645 155,009 1,181,653 695,694 
57,900 32,924 
81,940 144,714 

281 (a) 111,484 a) 

14,824,311 15,181,991 3,605,958 3,748,594 

7,055,506 4,903,300 1,570,435 1,216,923 

9,826 6,440 17,196 6,440 

3,005,173 3,646,102 249.702 294,736 

621,629  ...... ee 

as © cesses 29,515,891 80,588,996 

684 288 

375 375 

76,188 59,133 

CR? prin ane 

49,119 67,582 

61,859 77,617 

210,411 134,694 

3,289 2,798 

54,591 28,230 

10,900 10,287 

2,479,480 2,090,000 

222,979 182,079 

116,210 68,927 

675,769 736,838 

81,782 91,668 

bSaugi-* Geese 4,044,964 3,550,406 

dein! Mesen ee 8,000,000 8,500,000 

eee 4. Wiktanen 41,560,355 42,584,402 


ounces, whereas bullion marketed and exports 


(b) Copper and nickel exported in the form of matte valued at 9 cents and 15 cents per 
pound, respectively, in 1925, and 10 and 18 in 1926. 

(c) Figures in the table represent proportional output and value of pig iron produced 
from Ontario iron ore. The 1926 output of pig iron was 267,864 short tons valued at $5,380,450. 


(d) Metals in residues included with other 
Figures on the gold producers for the 











Ore 
Milled 
Source tons 
Porcupine 
Consolidated West Dome Lake .... 18,285 
DTM eich tiknabehpenbiivaso tee 271,600 
eae ee ae 960,853 
DE + hcctheuaeeankeeseateo 240,134 
Night Hawk Peninsular ......... 21,604 
Dn. chrctbosssevasdsbekade 2,662 
DCL Cbetntccsinkkoodeoenes 31,032 
TNS hss saccade cess eekbae 1,548,170 
Kirkland Lake 
PD. <scskdveneaetseseed 17,757 
i  .. .coccsvevessces 3,908 
I oo eck e neces dekbebe 76,538 
AS ares 42,988 
Tough-Oakes Burnside ..........- 18,562 
Wright-Hargreaves ..........s0++ 75,442 
Didi h seuecivehacsseveeehes 235,196 
Miscellaneous 
ORES GUNES occcccccdsncssoe 2,046 
Nickelcopper refining .........+. «+++ 
i ee ee) - eke 


(a) Total premium received on gold sold in 









McIn 
Kirkland Lake 











END for our 


Phone: 
Elgin 511 1* 


(b) Copper (79,959 pounds) was also recovered from Argonaut concentrates. 
ee eee 


tyre, Dome 


N.W.QUEBEC & PORCUPINE 


mining camps — free on request! 


F.G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST - 


items in 1926. 
6 months follow: 


Bullion Shipped 
































Ounces Value (a) Ounces ery 
6,605 136,520 724 480 
95,729 1,978,900 17,628 11,579 
$71,573 7,681,097 70,213 46,105 
94,178 1,946,840 21,542 13,926 
5,365 110,481 1,031 678 
622 11,145 31 20 
14,100 291,464 1,259 825 
588,172 12,156,447 112,428 73,618 
3,561 73,610 346 225 
1,589 32,605 196 127 
59,342 ° 1,226,717 5,492 3,570 
41,296 853,663 3,220 2,114 
6,793 140,000 1,250 810 
51,381 1,062,055 4,612 3,010 
163,962 3,388,650 15,116 9,856 
116 2,363 79 51 
2,024 41,531 73,091 47,923 














764,274 15,588,991 531,579 $46,128 
U.S.A., $1,830.69, in addition to figures quoted. 












We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 
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THE FINANCIAL POST 


VIPOND COSTS SHOW 


MATERIAL DECLINE 


New Mill Has Cut Down Over- 
head and May Go Lower 








Vipond 1926 production fell a little 
short of 1925, producing $565,996 from 
64,522 tons or $8.77 per ton. 


The cost of production amounted to 
$490,515.54, leaving a profit from opera- 
tions and miscellaneous earnings of 
$81,213.99 before writing off deprecia- 
tions for the year and development 
charges carried forward from previous 
years. The increased operating expense 
is due entirely to the fact that the 
expenditure for mine development ex- 
ceeded that of the previous year by al- 
most $55,000. 


During the year the mill was en- 
larged at a cost of $75,986.33 and its 
present capacity is 300 tons daily. Im- 
provements to the mining plant absorb- 
ed another $9,638.61. Both of the above 
expenditures were met out of current 
operating profits. 


Pres, F. H. Hamilton calls attention 
to the fact that during July, when the 
new mill addition was put in operation 
and 7,404 tons were treated, the total 
cost per ton dropped to $6.04 against 
$7.60 during the year under review and 
$7.84 in the previous year. With the 
mill operating at full capacity in the 
coming year he anticipates a further re- 
duction of costs. 

Dr. J. Mackintosh Bell, 
director says, that: 

During the year, considerable amount 
of new ore has been developed in vari- 
ous parts of the mine in localities 
previously indicated by diamond drill- 
ing. The most satisfactory results have 
been obtained in the 5-8 vein system and 
in extensions of the Central System. 
The exploration of No. 9 vein, much the 
most persisted deposit on the property, 
is being extended into an area hitherto 
unexplored, with encouraging results. 

Ore reserves stand at $2,475,000. The 
figures with those of other years for 
comparison. 

Profit and Loss 
1926 


managing 











1925 1924 
Bullion prod. ... 665,746 582,926 379,075 
Surp. from. 1924  ...... ee. aeenae 
Bank interest 5,731 5,520 1,233 
Se ae ee 1,007 
For. exchange .. oan 257 6,850 
Mise. earnings... 253 re 
571,730 640,264 388,165 

Costs— 
Development - 152,068 97,901 37,007 
Mining, hoisting 160,489 184,805 112,951 
Crushing, conveying 

fk 88,724 93,939 76,396 
Ship’g & mark.. 5,046 5,506 6,887 
Camp maint. ... 12,036 12,829 10,662 
Adm. & gen. mine 29,673 32,457 7,049 
Head office 6,157 7,030 10,842 
Directors, transfer 

and legal 17,808 20,416 13,220 
Tn sseeue pee 1,355 3,261 3,546 
Insurance .. ..... 17,158 15,235 asses 
Dev. redemption. ...... 75,430 37,235 
Piamt Gepree. occ cesses 30,124 17,572 
Prov. for Dom. 

income taxes .. ...... 452 3,282 
1924 adjust. taxes ...... Ree -_ ssece 

490,515 681,896 336,649 

Bal. forward ... 81,214 58,368 51,516 











Assets 
Capital assets— 
Mining claims 
and prop. disc. 
































on shares .... 1,432,443 1,482,443 1,432,443 
Mine, mill, ete. . 301,241 315,092 301,240 
1,733,684 1,747,535 1,733,683 
Current assets— 
rrr 25,153 27,096 67,061 
Bonds at cost ... 99,338 90,887 —«-_scccce 
(Par $76,000) ..  cecoce 58,272 74,187 
Shares in other 
companies 101,970 82,160 ..... 
Bullion 27,455 2,101 21,426 
Accounts ... 2,694 19,155 476 
Supplies .....e.«e Tien. sessae apens 
Plant ads. 1925-6 GOSTT «cjccves 17,278 
393,855 258,518 180,428 
Deferred— 
Dev. undistributed 92,600 142,603 218,033 
Bs Cbs veces 9,474 11,354 2,399 
Sundry 1,095 977 875 
103,170 154,934 221,307 
Total assets .. 2,230,809 2,187,987 2,135,419 
Liabilities 
Capital stock— 
Issued, $1 par .. 2,000,000 2,000,000 2,000,000 
Surplus ..cecece 58,071 58,368 51,516 
2,058,071 2,058,368 1,051,516 
Current liabilities— 
Accts. and wages 46,788 33,884 19,874 
Accrued .cccccice 3,469 3,231 1,795 
50,257 $7,205 21,669 
Reserves— 
Deprec. bldg., 
plant, mach’y 119,108 87,598 57,474 
TAGS cccresccvece 3,373 4,816 4,760 
122,481 92,414 62,234 


Total liab. 


. e 
os 


Iron Production 40% Up 
Over First Seven Months, ’25 


In July the production of pig iron 
in Canada amounted to 67,232 long tons, 
a decline of 5 per cent. from the 70,854 
tons of June which in turn was 3 per 
cent. under the year’s record in May. 

Foundry pig iron at 22,490 tons was 
double the 10,087 tons of June, but this 
gain was more than offset by basic 
pig iron falling to 40,260 tons from 52,- 
614 tons and malleable iron declining to 
4,482 tons, as compared with 8,153 tons 
in the previous month. 


For the first seven months of the 
year the cumulative production at 438,- 
096 tons was 40 per cent. over the 311,- 
838 tons made during the same period 
of last year. This year’s tonnage was 
composed of 297,719 tons of basic iron, 
115,813 tons of foundry iron and 24,- 
564 tons of malleable iron. Most of the 
basic iron was produced for further use 
by the reporting firms, while the bulk 
of the foundry iron and all the malle- 
able iron was made for sale. 


- 2,230,809 2,187,987 2,135,419 











United Kirkland to Pay 
10 Per Cent. Dividend 


United Kirkland Mines is paying a 
dividend of one per cent., proceeds from 
option on its property given Macassa 
Mines. Latest report on the company 
shows 1,000,000 of its 2,000,000 $1 shares 
issued, so the disbursement totals $10,- 
000. The dividend is payable September 
14, to shareholders of record on Sep. 
tember 4. 


Castle Trethewey 


Vipond 


Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 


Toronto 2, Ont. 
Adelaide 7715 


145 St. James St. 
Montreal, P.Q. 
Harbour 4935 


Money-Making Opportunities 


ORWARD-LOOKING investors are focus- 
ing attention upon the Mining Market, and 
there is just cause for their so doing. 
If you would know the stocks wherein profit- 
making possibilities loom large, we will glad- 
ly impart this valuable information to those 


with funds to invest. 


Delay in communicating with us will proba- 
bly prove costly, as current market prices in 
the stocks we refer to appear below actual 
intrinsic worth. 


WRITE IMMEDIATELY! 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


TELEPHONE: 


LIMITED 
ELGIN 5171, 


Moysey Building, 242 Bay Street, Toronto 











Is it Justified? 


future price trends. 


your copy to-day. 


Why the Advance in 
the Mining Market 


ORTUNE awaits the person who can 

answer these questions definitely. We do 
not profess to be able to do so, so far as day- 
to-day movements of the market are con- 
cerned, but each issue of 


GIBSON’S FORTNIGHTLY MINING 
REVIEW 


contains information concerning mine devel- 
opments which has a very direct bearing on 


The current issue is full of interesting data. 
This little publication will help to guide your 
commitments into profit-making channels. 

It is forwarded free for the asking. Write for 


HOMER L. GIBSON & CoO. 


PHONES: ELGIN 2241-2-3-4-5 
Bank of Hamilton Building, Toronto 









Will it Continue? 


























FURTHER MAPS ON 


19 





rapids or cross heights of land. 
The value of a good map in this con- 


RED LAKE AREA nection and also for the general pur- 


On account of the interest that is be- 
ing shown in northwestern Ontario, due 
in part to the recent mineral discoveries 
of the Red Lake region and to the gen- 
eral trend of development which is now 
taking place there, the federal authori- 
ties are co-operating with the province 
in a mapping programme covering that 
locality. This mapping programme is be- 
ing carried on by the topographical 
survey department of the interior. The 
maps issued are compiled from surveys 
and aerial photographs by the staff of 
this survey in co-operation with the 
surveys branch of the department of 
lands and forests, Ontario, and the 
Royal Canadian Air Force. 

A provisional map of the Red Lake 
district itself which was put out a few 
months ago met an urgent need for 
the presentation of authentic topo- 
graphic information of this region and 
was well received by the public gen- 
erally. 

The subsequent programme calls for 
the publication of map sheets of the 
areas lying on all sides of the Red 
Lake region. Two of the sheets included 
are the Lac Seul sheet and the Pointe 
du Bois sheet, lying respectively to the 
southeast and the southwest of Red 
Lake, and north from the main line 
of the Canadian National Railways. The 
Lac Seul sheet was published a few 
weeks ago and the Pointe du Bois sheet 
is now ready for issue to the public. 

This sheet includes the area within 
latitudes 50 and 51 north and longitudes 
94 and 96 west and is published on the 
scale of one inch to four miles. The 
topography consists of a mass of lakes, 
rivers and connecting waterways of all] 
sizes and shapes profusely scattered 
throughout a territory that is entirely 
forested. These waterways provide 
numerous canoe routes, which are fea- 
tured by many portages to pass falls and 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


LIM 
Industrial Chemists and Engineers 
Winnipeg 


Montreal 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


t 





Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 








Marclay Mines 
LIMITED 
Located at Boischatel. 


Further information on 
request. 


W. F. WRIGHT & CO. 
Metropolitan —_, 


TORONTO NT. - 







connected with administration, 
fire protection, prospec 


poses 
forest 


geological investigation, and so on, is 
at once apparent, and it is to meet these 
needs that this map is published. 


JAMES W. SEWALL 


Consulting Forester. 


OLD TOWN, MAINE, 
Largest Cruising House in America. 


C.L.COULTER «CO. 


MEMBERS STANDARD STOCK & MINING EXCHANGE 


ALLEN & COMPANY 


Invest ment Bankers 


36 King Street East 
Tel. Elgin 5516 





INVEST IN BANNER 
OILS LTD. SHARES 
All property approved for oil 
production. 


Send for Engineer’s Report. 
604 MacLean Block, Calgary 


The Purcell-Cote Co., Ltd. 
CALGARY - ALBERTA 


Financial Brokers 
Investments, Oil Stocks, Leases, 
Royalties. 


Members Calgary Stock Exchange 
Reference, Royal Bank of Can. 


GOLD and SILVER STOCKS 


LORSCH & CO. 


Established 1898 
Members Standard Stock and Mining 
Exchange. Phone Elgin 5492-3. 
56-58 King St. W., TORONTO, CAN. 











W. R. HALPENNY, 
President and Manager. 


Company Organization 
a Specialty 


A. W. HAWKEY & CO. LIMITED 


: Members Calgary Stock Exchange 
Oil Stocks and Leases Bought — Sold — Quoted 
We invite correspondence. Write us. Liberal Terms to Agents. 


501 Leeson & Lineham Bldg., Calgary, Alta. 


The Price Syndicate 


invites you to consult them 
Alberta oil stocks. Member Calgary Stock Exchange. 


212 Seventh Avenue West, Calgary, Alberta 


Phone M 1274, 


es e 
Vulcan Brokerage Limited 
(Members Calgary Stock Exchange) 
STOCKS AND BONDS; OIL STOCKS, ROYALTIES AND LEASES 
114 Seventh Ave. E. 
Calgary, Alta. CANADA 
Choice Montana and Alberta Oi! Lands. 








before investing in 









E. E. HALPENNY, 
Seoretary- Treasurer, 






Drilling Contracts 
Arranged. 












506 C.P.R. Building, Toronto, Ont. 


MONTREAL 


PATRICIA AIRWAYS LIMITED 


PROVIDES 
The Quickest, Safest and Most Comfortable Way to Travel Between 
SIOUX LOOKOUT, RED LAKE 
And the Chief Gold Fields in the District of Patricia 
Phone for full particulars or write: 
PATRICIA AIRWAYS AND EXPLORATION LIMITED 


Seaplane Base: Sioux Lookout, Ontario 


We Specialize in Canadian Mining 


‘STOBIE-FORLONG eG 


BONDS 


Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 


HAMILTON Private Wire f a ore 
BRANTFORD ystem wool 
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Here Is Proof Aplenty | 


It was proven beyond the shadow of a doubt that the Right Hon. W. L. Mackenzie 


King and members of his Cabinet were fully informed in 1924, if not earlier, 


That the Customs service of Canada had broken down; 

That the Treasury was being defrauded of millions of dollars; 

That the Customs Preventive Service was in the hands of a gang of 
crooks and thieves; 

That legitimate business men were being driven into bankruptcy 
by competition from smugglers. 

That the Minister of Customs, Hon. Jacques Bureau, was disregard- 
ing all rules and regulations governing the collection of the 
public revenue. 


This-is borne out by correspondence filed before the Committee between R. P. Sparks, Chairman of the Executive 
Committee of the Commercial Protective Association, and the Right Hon. W. L. Mackenzie King. 
In Jute, 1924, the conditions had become so bad that a group of business men asked for an appointment with the Cabi- 


net to lay the whole situation before them. 


August 6th, 1924, a large representative deputation met the Prime Minister and these five members of his Cabinet-— 
Hon. Emest Lapointe, Hon. J. H. King, Hon. Jacques Bureau, Hon. E. M.Macdonald and Hon. George H. Graham. 


The delegation represented such organizations as: 
The Retail Merchants’ Association of The Canadian Association of Garment Manufacturers’ Credit Bureau, Limited, 















Canada, Manufacturers, Board of Trade of the City of Montreal, 
The Canadian Jewellers’ Association, The Canadian Manufacturers’ Board of Trade of the City of Toronto, 
The Sid eee Dry Goods Association i ei tena Mata: and many other Boards of Trade. 



























A report of this meeting made at the time was filed before the Customs Investigation Committee. 


It was not until December, 1925, after the Stevens motion for a Special Committee of Investi- 
ation was actually on the order paper, that the King Government made its first move in the 
Sirection of a clean-up by dismissing the crook Bisaillon! 


Members of the King Cabinet, Liberal Members of Parliament and Liberal politicians involved before the Cus- 


toms Investigation Committee, either by sworn testimony taken before the Committee, or by documents read into its 





record, were the following: = 

Hon. Ernest Lapointe,Minister of Justice. Hon. J. E. Sinclair, ex-Minister without Pius Michaud, ex-M.P. for Restigouche- rs 

Hon. E. M. Macdonald, Minister of H P a ra : Liberal : Madawaska. ae 
Militia and Defence. on. P. J. Ventot, ex-Liberal Premier Robert E. Finn, ex-M.P. for Halifax. 


f New B ick. 
Hon. Jacques Bureau, Senator and ex- Wi ii a oD aff, MP. for Queen’s- J. G. Robichaud, M.P. for Gloucester. 


: 
, 
: 
: 
; 
; 


H <a bag! be RS i nd ans pe scien. ’ ~ oe Rae A. E. McLean, M.P. for Prince. 
on. P. J. A. Cardin, Acting Minister P, F. C ain, M.P. for arlevoix- bi 
of Customs and Excise. Saguenay, and Liberal Whip. ** & Kelly, ex-M-P. for Cape Breton 
Hon. A. B. Copp, Senator and ex- L. J. Lovett, ex-M.P.for Digby-Annapolis. ort ee 
Secretary of State. P. L. Hatfield, M.P. for Shelburne- W- J. Hushion, ex-M.P. for St. Antoine. 
Hon. B. C. Prowse, Senator. Yarmouth. W. K. Baldwin, M.P. for Stanstead. 


Is a Government, under which the machinery for the collection of the public revenue completely broke down, now to 
be entrusted with,the reorganization of that machinery? 


The Investigation Committee recommended the prosecution of firms and persons for the recovery of about two million 
dollars out of which the public treasury had been defrauded. The pressing of these prosecutions will be in the hands 
of the incoming Government. Liberal Ministers and Liberal members of the Committee have attempted to defend and 
justify these frauds. 


Every case won by the smugglers and lost by the taxpayers will be welcomed as a vindication by the King Govern- 
ment. Every case won by the taxpayers and lost by the smugglers will be a reflection on the King Government. 


Can a Liberal Government be depended upon to press them to a successful conclusion in the interests of honest 
taxpayers ? 


The forthcoming election is a fight of right against wrong, of honesty against dishonesty, 
of tax-payers against tax-evaders, of clean Government against corrupt Government. 


VOTE CONSERVATIVE 


And Rebuke Corruption ! 


& Liberal-Conservative Victory Committee, 36 E. King St. Toroate. 
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